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| caution AGAINST SPENDING | MARKETS STEADILY 
Port Dalhousie Must Keep Down WORKING INTO 


NEEDED BY MANY Debt, People Told 
IN S. ALBERTA Port Dalhousie, Ont:; people met 


ited States this year are valued 
' Agriculture. That is. almost -$3/. 


Sena 


‘be.|. Many Desirable Farm Im- 
ices} migrants Are Penniless— 
if Government Delay 


w-| After They Come Out, As So 


Lie 


af A cable from Lon- 
don this week stated that the Cana- 
jon the con-| dian Pacific Railway Company had 


. * 


APPEAL FAILED 


Presence of Sir Lomer Gouin 


‘and Mr, Fielding Inspires 
Confidence 


FEAR OF MR. CRERAR 


Cabinet. Contains Controlling 


-> Element of Experienced 
‘and Sane -Admin- 
istrators 


By our Political Correspondent. 

The announcement by Mr. King of 
his Cabinet as one formed _ strictly 
from within the ranks of the Liberal 
party wiil remove a very general feel- 
ing of uneasiness that had extended 
up.to the last moment even beyoud 
party lines. So genuine was the fear 


——— 


Survey Board is Doing Good 
Work in the Drought - 
Areas 


LIVE STOCK PROBLEM 


Many Cattle Sold But Banks 
Aré Helping Those Who 
‘Have Supply of Feed 

For Winter — 


‘ Special Correspondence 
CALGARY. — Since the appoint- 
ment of the Survey Board, dealing 
with the drought situation in the 
Southern Alberta area, there have 
been many things brought to light, 
which still furter intensify the inter- 
est in the needs of this south country, 


my-| 8nd show that without some very 


among large sections of Liberal meni- 
bers that the Premier-elect. might b+ 
endangering not only the future of the 
party but the welfare of the country 
in his close negotiations with Mr. 
Crerar, that a letter of protest was 
forwarded at the week-end by a num- 
ber. It is certain that the pause in 
the making up of the Cabinet due to 
an attempt to secure the support o: 
the Progressive leader and some of 
his followers, including Mr. Drury. 
created a feeling of anxiety and also 
of distrust among Liberal M. P.’s, 
and it is probable the remnants of 
this will linger for some time to come. 
So extreme a reaction was produced, 


which |‘at least temporarily, that there was 


at least premature. It is 

, however, that the Company 
months past has been pre- 
launch an immigration pol- 

on an entirely new basis, and 
- whatever delay there has been 
in bringing it into operation has 
‘| been due chiefly to the failure of 


an active canvass of a 
. Continued on page 3. 


situation 


timely action, much suffering would 
certainly occur; even with the best 
efforts which can be put forth, there 
is bound to be more or less suffering 
and privation. 

No country can stand four succes- 
sive years of drought, and still all be 
in good condition, and the one thing 
which brings this particular position 
to the best sympathy is the fact that 
those who need worst, can be said 
to have done all that was possible 
themselves, and are in no way res- 
ponsible for the shortage of crops, 
or the lack of funds which would 
have been available had the crops 
matured as expected. 

The one situation which seems very 
difficult to overcome, is the spring 

(Continued on page 16) 


here did the Money go? 


Unless conditions change materially within the next two or three weeks 
the attitude of Sir Adam Beck, in openly challenging the Government and 
in publicly bringing into question the veracity of the Prime Minister, over 
hydro radial matters, is likely to precipitate a much more critical state than 
now exists. THE FINANCIAL POST urges that not only should there 
be at an early date a re-establishment of the supremacy of government in 
Ontario but that a parliamentary enquiry into the whole Chippawa develop- 
ment work be undertaken. . 


unusual spectacle is now being presented to the public of the 
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Pe -e erly there were four definite periods 


. in the year when orders for the year’s 
~ supply of goods were placed. Buying 
~ is now for the most part spread over 
* the encire year. The system is an out- 
‘ of the very unsettled price 
n that has prevailed, and the 

; seasonal buying has not yet 

on an important scale indi- 
e lack of public confidence in 
of the present price situ- 

; - are some instances, it is 
true where orders are being placed 
spring delivery, but conservative 
buying is still the rule. The tendency 
toward buying for deferred delivery 
is more conspicuous in Central Can- 


only where buying cannot 


ed. The statement of an office | 4 


order house is signifi- 


the effect that within |the government: the war depleted the 
three weeks there has | S8vings 
days: now they must be assisted fi- 


orders were in each |nancially 
and | years 


by the cash, 
was a very considerate 
of activity could 


e 


Eds 


policy; 
$s 


Government at Ottawa to formu- 
eke its’ cae Sable and make known | Chairman of a public service commission, whose members are appointed by 
the regulations that will govern im-| and removable by the government, and which draws its salaries therefrom, 

to Canada in the future.| participating in a controversy which is centering its attacks on that gov- 
The hope is entertained that the in-| ernment. Such a situation is possible only when the employee seeks to 
coming Government will take hold |-defy the right and authority of its elected employer. In other words, an 
of this subject at a very early date. | impasse is being created which must be broken if the principle of super- 

A radical change must take place | government in Ontario is not to be admitted. 

in. connection with immigration. It The insistence shown by the chairman of the commission that by- 
is true. here, as in so \many other | laws which the Premier declares are not valid, shall go before electors so 
spheres that “the old order changeth,| as to force an expression of opinion is regarded as an open violation of 
giving place to new.” And in none | those proprieties which should exist between a government on the one hand 
other more, probably, than in immi-| and its agent on the other. The government is the instrument of the Leg- 
gration. That is where the signifi-| islature, amenable to its will and enabled to administer and authorize only 
cance of a big sum such as has been| by virtue of legislative enactments. The Acts unquestionably read that 
mentioned in connection with C.P.R.| no hydro-radial by-laws can be submitted to electors without first receiving 
plans comes in. It will cost money the sanction of the Lieutenant-Governor in Council (meaning the Cabinet). 
to bring immigrants to Canada. For The Government, even if it wished, could not legally give its sanction to 
they eles afford to come unaided, | the agreement which the Hydro Commission has drafted for the electors to 
that is larze numbers of the most de- | PSs, inasmuch as it contains features that go far beyond any powers con- 
sirable.. That is one result of the ferred on either the Government or the Hydro Electric Power Commission. 
war, In the Golden Age of Immi-| In view of this fact the position taken by the chairman of the Commission 
gration in Canada under Sir Clifford |is obviously the act of one who throws down the gauntlet and invites the 
Sifton they flocked here by hund-| government to pick it up. 


reds of thousands. Credit is due the In this connection the increase in the demands of the commission for 


‘maki he advantages | millions of dollars of money in excess of the estimates given last session 
aS Candela dior in miieoe to the Legislature for the completion of the Chippawa cana) project, has 
but: practically no financial help was | caused a serious strain In confidence. The Legislature will not only hear 
needed. Now this is essential, and| much about these phases but it need occasion no surprise if it is later 
if the figures mentioned are correct | deemed expedient to allow the Legislature itself, through a parliamentary 
the C.P.R. plan would allow for $200} committee, to do some delving. oe 
per person, or $1,000 for a family of The fact is on record that the original estimate given to the govern- 
five. . This, then, would appear to be} ment of that day by the Hydro Commission for the construction of the 
the beginning of an almost gigantic | Chippawa, to generate 100,000 h.p. was $10,410,000 and $18,215,000 for 
scheme of this great colonizing rail-| 200,000 h.p. In 1920 a blue book was issued by the Ontario Government 
way help people the lands of Western| in the form of a report from Auditor Clarkson saying that with increases 
Canada with tenant farmers and ag-|in the horse power developed the ultimate cost was stated to be $40,- 
ricultural laborers; pay their way | 000,000. Now a little over a year later the Prime Minister himself an- 
out, carry them to the West, make|nounces that there has already been spent $55,000,000 and that a request 
at least the first payment on farm | has come through for $10,000,000 more. This total covers only the capital 
land, advance them cash to carry | outlay on the first units. The final cost of the whole work, with trans- 
them through the winter, provide| mission, is to-day put at not less than $88,000,000. Even allowing for 
them with seed grain, and generally | the increased amount of power which the hydro officials say will be pro- 
to support them until in two, three} duced, the question is being asked as to what has become of the many 
or four years they may be able to| millions over and above what might be considered a legitimate increase 


reverse the process, and start paying} over the estimates made in 1916 for the 200,000 horse power. 


1 i turn to the corpora- The turning on of the Chippawa power this week was naturally staged 
oe = eid them to make the|as something a a penevene® of ae ape re resentatives | = 
beco iti - issioners and municipal delegates partook. 4 
epepee me Siraane: of ame Oe tc odes tha significance of the following statement of Premier Drury 
as reproduced from the Toronto Globe: : : 

“The Government cannot, and does not intend to, abrogate its interest 
in the Chippawa development or any other Hydro-electric development, Nor 
does it intend to forego the duty that is laid upon it, as the body which ul- 
timately is responsible to the people of the Province, of doing what it can 
to see that every enterprise of this sort is sound in its nature and in its 
carrying out.” . is 

The Premier, in outlining the history of the Chippawa developme 
must be the new immigration | and the increase in the estimates contemplated as. the power projed, was 
this is a policy the C.P.R. has/ enlarged in plan, intimated that the excess of cost over estimates am ght 
a matter upon which the Government would require some accounting. 


a. 
A similar policy will be forced upon 


existed for 
jn pre-war 


accounts that 
ive immigrants 


and supported for several 
in a large proportion of cases. 
This 


tudied, and it is understood, adopted. 


‘ 


their city council in an informal con- 
ference and at the meeting the village 
officers urged strongly that no addi- 
tional capital expenditures be. made. 
The affairs of the village, financially, 
were not in a healthy state, though 
the fundamental condition was sound, 
it was stated, and no further debt 
should be incurred until there was dis- 
tinct improvement in the financial 
situation of the community. 


MONTREAL BANK 
MORE CAPITAL 
FOR MERGER 


An Increase Required to 
Facilitate the, 
Absorption 


VALUE OF SHARES . 


Position of Merchants Stock 
Holders Will Depend on 
Value Placed Upon 
Montreal Shares 


From Our Own Correspondent 

MONTREAL—The Bank of Mon- 
treal will apply shortly for permis- 
sion to issue new capital to cover 
the addition to its capitalization that 
will be rendered necessary by the 
taking over of the Merchants Bank. 
A study of the conditions surround- 
ing the merger indicate that conclu- 
sions reached by the public general- 
Jy on the first\announcement of the 
bald facts underlying the merger 
may have to be modified. One of 
these refers to the estimate of the 
price paid the shareholders of the 
Merchants Bank. A distinction pos- 
sibly should be drawn between the 
present market price of the shares 
of the Bank of Montreal and the book 
value as held by the management of 
that bank. In any estimate made of 
the price paid for shares of the Mer- 
chants Bank the present valuation of 
$212 for a Bank of Montreal share 
has been accepted. It is quite pos- 
sible that in translating assets of 
the Merchants Bank into stock cer- 
tificates of the Bank of Montreal the 
management of the “buyers” placed 
the value at a higher figure than 
$212, judging it by a past figure that 
exceeded $250 a share or future pos- 
sibilities of this amount that quite 
possibly may come to Merchants 
Bank shareholders who make the ex- 
change and who are willing to hold 
their stock until an improvement in 
conditions generally bring an appre- 
ciation in the price. 

The position of the \purchaser, par- 
ticularly in. relation & the real es- 
tate of the Merchants Bank, should 
be considered. The suggestion has 
been made that the basis of purchase 
indicates a loss of about $8,000,000 in 
the Rest Account of the Merchants 
Bank. It is only natural for a bank 
buying another bank’s real estate to 
figure on a much reduced valuation 
to that which the bank itself would 
be justified in using for a going con- 
cern. A large number of the fine 
buildings now used by the Merchants 
Bank for busy branches will have to 
be closed down so far as bank opera- 
tions are concerned, and naturally 
their value for other purposes will in 
most cases be much less than for 
banking uses. In a good many cases 
a bank could not afford to allow more 
than 50 per cent. of the ordinary 
valuation for bank properties, and it 
seems natural to suppose that the 
purchasing bank in this case was 
forced in its own interest to reduce 
the real estate valuations, as con- 
tained in any estimate of assets by 
the Merchants Bank itself. This in 
itself might easily account for one 
or two millions of what appears as 
a depletion of the Rest Account. 


Receiver appointed for American as- 
sets of A. & W. Nesbitt, Ltd., London, 
fur auction house, in bankruptcy. Value 
of assets here estimated at $1,750,000, 
not including skins worth $100,000. Am- 
erican indebtedness is $165,000. 

St. Paul special says Hill heirs’ quar- 
rel will be settled by court, Louis F 
Hill having petitioned for appointment 
as administrator, in opposition to other 
heirs, who want estate controlled by the 
Northwestern Trust Co. 


BETTER FORM 


Basic Factors Begin to Dis- 
play Visible Signs of " 
Improvement 


STRIKING CONTRAST 


Danger of Violent Reaction 
Appears to be Past--Bond 
Markets Steady and Con- 
solidate Gains 


Basic factors affecting the invest- 
ment markets, the contributing forces 
to the sustained advances of stocks 
and bonds during the past three or 
four months, are now | to 
display a visible improvement, Hith- 
erto there was no outward evidence 
of change to account for the better- 
ment of the investment situation, 
and the improvement was attributed 
solely to the ability of the markets 
to look to the future, and discount 
the better times that lie ahead. It is 
true that business hag not yet picked — 
up in a Manner that would tend to 
produce widespread optimism and 
buoyancy. Such improvements not- 
ed to date have been of a seasonal 
character and cannot- therefore be 
relied upon as being the forerunner 
of a definite period of better times. 
But world events have been of a 
much more hopeful character. 

The exchange . markets have re- 
sponded in a remarkable manner to 
the influence of the accomplishments 
of the. disarmament conference, and 
the apparent settlement. of the Irish 
troubles, and one of ‘the chief barr- 
riers to international tradé;-the-hich 
exchange rates, is being rapidly ad- 
Justed. Locally money has. heen in 
freer supply, with a large proportion 
going into bonds. The exceptional 
bond market has been largely the in- 
spiration no doubt for the upward 
movement in stocks. While there 
are indications that the rise in bonds 
is coming to a halt, there has been 
no cessation as yet in the forward 
movement in stocks. 
vestment in bonds is one of the 
phases in the process of deflation and 
adjustment. ; 

The markets at the close of the 
year represent an encouraging con- ' 
trast to those at the beginning. 
Then the general trend was down- 
ward,.and unwelcome impetus was! 
often acquired in this movement by 
reactions of the most. drastic char- 
acter. The trend during ‘the last 
four months has been almost wholly 
upward, with minor reactions of 
course, but the average price level 
has moved far above the low of the 
year. There is no longer any basis) 
to fear any long~continued decline. 
Reactions will no doubt occur, and 
investors should take advantage of 
these reactions to purchase the stocks 
of those companies in a strong posi- 
tion, and which have thoroughly 
demonstrated their earning powers 
throughout this trying period. 


FORD’S RISE TO WEALTH 


Large scale in- 


Could Not Get a Chicken on Credit 
Seventeen Years Ago 


Myles Connolly, writing in Boston 
Post of Roger Babson interview with 
Henry Ford, quotes Mr. Babson as 
follows: “I was out in Detroit at 
Thanksgiving time. Just before 
dinner Mr. Ford said to his wife: 
‘Remember 17 years ago?—17 years 
ago when you and I tramped the 
streets of Detroit to get a chicken 
for our Thanksgiving dinner and none 
of the stores would trust us?’ 

“Ford was quiet for a moment and 
then said in a semi-undertone ‘Sev- 
enteen years ago.... and I paid Un- 
cle Sam $76,000,000 in taxes last 
year’.” 

Mr. Babson stated that Henry 
Ford, was experimenting with 
a mixture of formaldehyde, glue and 
cotton out of which he intended to 
make automobiles, stamping out the 
parts the way a “ cook stamps dough- 
nuts out of dough.” . 


Paris Municipal Council plans to levy 
“sojourn tax” of probably 2% on hotel 
bills of all tourists, proposed city bud- 
get providing for tax of 30,000,000 francs 
from this source, , 





BANK ACCOUNTS. ABROAD | 
TF you’ have funds abroad they may be 


* deposited at any of the Foreign 
Branches of the Bank of Montreal. 
Particulars may be obtained through 
any Branch of the Bank of Montreal in 
Canada. 


BANK of MONTREAL 


Head Office: Montreal. | QF CAANADA Established 1004. 


Paid-up Capital . Total Deposits » 20, 1921) 
Reserve Fund ... 9,743,375 Total Assets Cane sa, 1921) 


President: SIR H. MONTAGU ALLAN, C. V. 0. 
Vice-President: F, HOWARD on, 
Suyt, of Branches and Chief Inspector: T. &. MERRETT, 

General Supervisor . A. MELDRUM. 


The Spirit of the Institution 


It is the wise management—the willingness to 
serve—the broad and liberal policy — the 


hearty co-operation— which have helped to 
make The Merchants Bank the choice of so 
many corporations and business houses. 


Foreign Banking Service in 
Canada’s Commercial Capital 


The Union Bank of Canada placed the headquarters of its Foreign 
Department in Montreal, because at this point it is best able to 
serve Canadian business men in foreign trade. 


however, 
} | it will be seen that the relative posi- 


H|| tion of exports to imports has not 


iicentage the decline of 


THE FINANCIAL POST. 


EXPORTS TO DATE 
BALANCE IMPORTS 


EACH $502,000,000 


Totals, Giving Trade of 
1,004,000,000 Up to End 
of November 


$1,743,000,000 IN 1920 


For Imports and Exports Com- 
bined—Gain in November 
Over October, However 


—How Classes Compare ' 


Once again the exports of Canada 
for the month have exceeded the im- 


=| ports, the November figures showing 


1} of $22,262,428. For the month of Oc- 
i}; tober the margin exrorts over im- 
i ports was $20,423,434. 


a total of exports of $86,533,862 while 
imports were $64,271,434, a margin 


Taking the figures of one year ago, 
as a basis of comparison, 


improved, if the theory is accepted 


i] | that the larger the margin the better 


for this country, something that is 
not easily proved. One year ago ex- 


Hi ports amounted to $147,000,000 as 


against $86,000,000 this year, show- 
ing a decline of nearly $61,000,000. 


|| Last year the imports were valued at 


$98,000,000 so that the decline to this 
year’s figures were only $34,400,000 
or from the standard point of per- 


last year was 41.2 per 


where imports declined only 34.5 per | dends. 


cent. 


Iona Gypsum Co., ef Iena, Ca Bret- 
on, which ig now in process of liguid- 
ation. If the deal goes through it 
is said to be the intention to organize 
a new joint stock company to be cap- 
italized at $500,000, $100,000 of which 
will be in bonds, The present com- 
pany, which has decided to close down 
for the time being, is said to have 
been handicapped by lack of capital. 


BRITISH AMERICAN OIL 


In Unlisted Department of Toronto 
Exchange—A Strong Feature 


The stock of the British American 
Oil Co. which. has recently been an 
active feature both in Toronto and 
New York, where it displayed unusual 
strength will be traded in on the un- 
listed department of the Toronto 
stock exchange, application for this 
privilege having been filed recently. 
The company has common stock .out- 
standing to the amount of $5,500,000 
which bears dividends at the rate of 
8 per cent. payable in New York 
funds. There is no preferred. 


INDEPENDENT STEEL 
CONCERNS MERGING 


Are Being Forced to Take This 
Course Through Operating 
Deficits 

No improvement in steel earnings 
is looked for in the first quarter of 
1922 according to the Wall Street 
Journal. They may be smaller than 


in the current quarter, as incoming 
business is not expected to show en- 
largement until early next Spring. 
Manufacturers believe the second 


n exports | quarter of next year will show a good 
\\ ‘his November as compared with| margin for common stocks after de- 
cent., | preciation, interest and preferred divi- 
This applies to the gee 4 


in general. Some comy \nies 


On the other hand the totals for! show a moré rapid recovery than oth- 
November were ahead of October in | ers. 


both departments, the total trade be-| United States Steel, on account of 

ing $150,000,000 as compared with | diversification of its output, more ad- 

a “s > vantageous shipping facilities, erase 
ov. re il d stea ip systems 

imports . . . -# 64211434 $ 50.518,248| ‘15 $300,000,000 of cash in bank, is in 

a class by itself. It may show its 


» 


US. INVESTIGATES 
GERMAN REPORT ON 
SYNTHETIC GOLD 


And Ignores Local Chemist 
Who Has The “Essen- 
tial Element.” 


TOO MUCH GOLD 


Uncontrolled Manufacture of 
Synthetic Gold Would Lead 
to Industrial and Finan- 


cial Chaos 


From Our Own Correspondent. 


quiet of the days preceding the holi- 
day season, 


ing Fisher, 


the Street of the fact that during 
past year and a half, 
chemist had been 
same claim and had been 
best to interest a number 
Street bankers in his 


anparenii the bankers 
United States already 
than it knew what to 
that to enable-such a 
ist to turn the precious 
unlimited quantities w 
erica’s present embarrassment 
riches worse. . : 

In spite of his failure 
Street this man, Charies B. Davis, 
member of various chemical soci 
a fellow of the American Chemical 
Society, and of the British Society of 
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the days when Wall|if- 
Street apparently decides to do its|f 
shopping, the report that Prof. Irv-||} 
Professor of Political |}j 


Chemical Industry, has succeeded in| }ik 


interesting the National Research 


Totals . . $160,805,296 $139,459,930 | common dividend earned over the next 
Balance of ex- six months. ae as 
Stat t of John A. Topping 
. ee : — — fore eae. “Tateretute Comaieu Com- a 
$16,070,554 $45,574,019 mission that the steel industry, is lds- 
. . 8,914,412 13,257,815 | ing from $5 to $10 a ton on:every ton | Speak and only recently issued a 
ae ime gs of steel sold at present — < baer ek with _ oo a 
fo’ 7409 | dently does not apply to the Un at which several o 
Sena ae i Soreane J esnoes Staten Steel Corporation, as its re- ne poked fun. 


Non-metals . . 11,638;611 » 1,841,031 third rter showed a 
Folch ae... <. 8.38,754 7 7iaese | Sort St the: ee ee 
’ 


This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
enable us to keep closely in touch with conditions in Canada and 


Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


‘Union Bank of Canada 


Textiles, ete. 
Chemic. . 


i ie 1| comparatively small deficit on stee 
reser ————_ -=----—— | Shipped, and it would not be surpris- 
. .. $64,271,484 $77,528,862 | ing if the common dividend is earned 

1 in the last quarter. 


20 
65 | SHOULD IMPORTSSHOW 
PLACE OF ORIGIN? 
5,087,583 


3,273,790| Government Regulations Are 


- Saaenes Modified to Satisfy 
. Critics. 


921 1920 The question can be raised at this 
. $45,574,019 oe time when some relaxation of the 
‘ wei ae a iaeaes regulations of the order dealing with 


possibility of making gold with Davis, |}} 
who is naturally enough only too will- |} 

ing, like all inventors, to discuss his|ffP 
discovery. Davis claims that he has |= 
found what he calls the fundamental | — 
element or the essential thing from 

which all the chemical elements|ji 
spring. He. claims that he has not 

only found this elemental substance, 

but he has worked out ways of man- 
ipulating it so as to produce at will || 
almost any of the metals, precious and | f 
otherwise. Copper, lead, tin, silver, |/ 
gold—he says he can make them all, |/ 

and he exhibits tiny vials containing |} 


Totals . 


Agric. prod. . .. 
Animals, ete... . 
Textiles, etc... . 


Exchange Rates 


HEN you require information re- 
garding foreign exchange, call at 
our nearest branch. In direct wire 
touch with money markets throughout the 
‘world and closely affiliated with financial insti- 
tutions abroad, this bank is able to quote the 
closest possible rates on drafts and bills of ex- 


Other ores... 
Non-metals .. . 
Forest, ete... . 3 
Miscellaneous... 


Agric. prod. . . 
Animals, etc. . 
Textiles, etc. . 
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change, and to negotiate purchases and sales 
promptly and satisfactorily. 


DOMINION BANK - 


LONDON, ENG. BRANCH, 73 CORNHILL, E.C. 
NEW YORK AGENCY, 51 BROADWAY. 


PROVINCE OF NEW BRUNSWICK 


DEBENTURES 


INVESTORS would do well to await 
attractive Issue of New Brunswick 
Bonds to be made early in the month of 
January. Await particulars. 


SASKATCHEWAN STOCK the total number of animals is given 


: as 2,755,180. This includes 948,280 

_Government Points Out That There|horses and mules; 1,324,062 cattle; 
160,918 sheep and 321,900 swine. In- 

Are Opportunities in Sheep cidentally this province is now, and 

has been for some time, the leading 
horse breeding province in the Do- 
minion. There has been a decrease 


From Our Own Correspondent 
REGINA—A conservative estimate 
of the value of live stock in Saskat- 


chewan is placed by the provincial | government poi 
points to the great field 
government: at over $235,000,000 and for sheep on the prairies. 


Seietatintt ine on ee ee ee 


Chemie. “6a <x: s 
Iron and steel . 
Other ores ... 
Non-metals .. 
Forest, etc... . 
Miscellaneous . . 


658,568  1.726,601|the marking of the origin of goods 
$,901,409 | 7,780,542| shipped to Canada is announced from 
2,248,042 oon Ottawa, whether it is in the inter- 
" 1 Tit 886 273, ests of trade that the place of origin 

937,511 


2390.71 should be marked at all or not, The 


samples to prove his contentions. 
Uncoztrolled Manufacture 


But ‘Davis is’ conscious of his res-|} 
ponsibilities. He sees quite clearly the || 


———_—_ —-— | act in its original fo 
$86,533,862$147,508,002 | spread hostility and t 


The largest decline in exports was 
in agricultural products, which fell 
from $80,000,000 to $45,000,000. For- 
est products, wood, pulp, etc., fell 
from $23,000,000 to $17,000,000, Ex- 
ports of iron and steel were cut in 
two: As compared with October ag- 
ricultural products increased from 
$40,002,000 to $45,574,000, and iron 
and forest products $1,325,577. 

Taking the year to date, that is the 
eight months since March 31 it is 
seen that the unfavorable balance 
created in the earlier months is being 
wiped out, and the totals to the en 
of November show an almost identi- 
cal amount of exports and imports, 
$502,152,675, as against $502,521,047, 
a slight balance on the wrong side to 
date of a little less than $370,000. The 
corresponding figures for the eight 
months of 1920 showed imports a- 
bout $92,000,000 ahead of exports, as 
follows: 


endments have been introduced for 
the purpose of satisfying the criti- 
cisms of Canadian importers. The 
August regulations were particulariy 
drastic in showing the place of ori- 
gin, it being held that the name of 
city, province, state, department or 
other division, was not sufficient for 
he oses of the act. 
and steel products were up $2,024,377, vient ant stands, however, the for- 
eign shipper may use pretty much 
his own discretion as to what clear- 
ly sets forth the place of origin, and 
the name of the manufacturer, ac- 
companied by the name ofthe coun- 
try or a place in the province or 
state or other division is all that is 


of Canadian trade that the place of 
origin be shown? 
Public. Ledger recently 
advertisement of a departmental 
store in which emphasis was laid on 


consequences of uncontrolled manu- 
facture of synthetic gold. Panics, fin- 
ancial and industrial chaos—all the 
dire results of too rapid a flooding 
of the world with home-made gold he 
acknowledges without an argument. 
The thing, the really big thing, he is 
interested in, is putting up a plant to 
manufacture gold as secretly a8 pos- 
sible and marketing it as secretly as} 
possible, For this purpose a company 
and capital is needed—and that is 
where the banker comes in. 

So if Irving Fisher should find that 
after all the report from Berlin is a 
canard, he will still have Dr. Davis 
to investigate. And in the meantime 
no doubt all those erous gold 
miners in Northern Ontario will pass 
a number of sleepless nights. 


aroused wide- 
recent am- 


As the re- 


it in the interests 
on the same footing, and the scope 
for competition extended. 

The following is an expression of 
opinion by the general manager of a 
large manufacturers’ agency on this 


The Philadelphia 
carried an 


Make it earn 4 per ¢ 


in the eattle and swine figures but the 


the plant and gypsum deposits of the | the 


Sel, eiet the _ bate yo baa Oe ee 
15,618,818 | Were ‘Made in re) any.” s con- 

November, 192i see oT1 84 sare'sas's62 |cern was exploiting the knowledge 
—_—{————  ——_—_ | that is common of German conditions, 

Totals . . . . $602,521,047 een which through her cheap labor is in 
eee eee $818,782,228 $678,128'392 | ® Position to compete with advantage 
November, 1920 98,671,116 147,508,002 | With other companies, and offer more 
soroeinenicaenpctn goods, not of better value, perhaps, 
Totals . . .. $917,453,344 eee for the money. By avoiding the use 
Unfav. bal. 1920 $ 91,816,950 | .¢ the name, sentiment would not be 
a factor in promoting sales, but the 
goods would be bought according 
to their intrinsic worth and quality. 
The new regulations show a fur- 
ther relerting on the part of the de- 
partment at Ottawa, as foreign ship- 
pers are no longer required to mark 
goods, which are obviously not of 


treal businese men, engaged in build- | Canadian origin as te 
ers’ supplies business, is reported to | ete, ang oy a, raisins, dates, 


be negotiating for the purchase of | to 


—_——- 


1921 1920 
Total trade $1,004,673,722 $1,743,089,738 


A DEAL IN GYPSUM 


From Our Own Correspondent. 
HALIFAX.—A syndicate of Mon- 


all goods imported into Canada, 
various countries would be placed 


By an extension of thie ruling | Can 


subject: 


“We were asked to spend our money, 
and much money hag been spent, in ad- 
vertising campaigns to boost the ‘Made 
in Canada’ mark, now the question arises 
who is responsible for the idea of forc- 
ing European and all foreign manufact- 
urers to advertise their wares, and their 
origin, in competition with our own Can- 
adian-made goods? Who is so anxious 
to have the foreign goods placed in our 
consumers’ hands, branded in such a way 
that they will be able to go back to the 
dealer and ask for that particular brand 
of goods? 

“The proper thing to do, from a Cana- 
dian standpoint, would be to penalize the 
Canadian manufacturer who failed to 
mark his products ‘Made in Canada,’ and 
to refuse te admit to this country any 
foreign products erty 8 the makers’ 
name, @r the name of the sountry of 
origin. Then let dur highly protected 

adian manufaeturers try Leoantis to 
= ot pasha bearing the ‘Made 
n Canada’ mark worthy of 
of ite-ortgin” y the country 
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THE FINANCIAL POST | | . | a 
| CGARSTTE PRODUCTION WHAT OF FUTURE sn emma | 





WILL DEPEND ON. |*%*" Seer‘ Bese ®u0u-| QF THE CAN 
"OPERATING COST] .!<=."i2.S="_o4| MERCHANT MARINE||| THE CANADIAN BANK 
Sian ots | OF COMMERCE 


é probably make pe reas most pros- 
' K perous year in the tory of the 
Expansion of Volume of| cigarette manufacturers. In first ten| Duff, Who May Get Port- 


1 aeede 16 Hardly tbe | MONhs Protection ‘was ‘st the an) folio, D 
1 rate of 58,500,000, : , Does Not Favor 
Looked For aay Mghind ebatecteene toe | _ Public Ownership 
























































the 1914 output. Leaf from the 1920: The Annual General Meeting of the share- 

















crop was off 50 per cent. from the : recent holders of the Bank for the election of Direc- 
_ PHYSICAL FACTORS high of 1919. In the tobaeeo mann. THE WOODEN SHIP tors, and for other business, will be held at its 
acturing bus represents ap: pce anking House in Toronto on Tuesday, the 
Business oni a Material Rather | proximately 90 per cent. of produc- Industry js Practically at -a 10th day of January, 1922. The chair will be ; 
pms Financial Foundation | " °°. Standstill in The Maritimes taken at twelve o’clock noon. 7 a 
a oe Must | TO PRESERVE B.C. . —Will The Sailing Vessel. By order of the Board, 
i in Balance _ SALMON FISHERIES Be Able to Compete? JOHN AIRD 
Conditions in the Uni : TS re : ; | 
day indicate that the yeer 1922 ab a | Five-Year Cessation Favored From Our Own Correspondent. General Manager. 
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HA. —Wo i 
so ae lag mere satisfactory to by Canada and States but [in en has ce — 
Our forecast is that Seca ‘wn de- No Agr ant Reached - cot ee ae aS ee 
ad et cons n i 
pend more on the economy of opera- From Our Own Correspondent. schooners as Somaibié Sotusien te 


tion than on expansion of volume : 
| With the many favorable facto | VICTORIA.—While both parties in| next year’s international fishermen’s 
operating, business should egy vse tages tional conference on fish-| races. The immediate future of the 


to: agreed that in order to/ wooden shipbuilding industry is - 
Se auend phn wits aoe 4 restore the sockeye run on the Fras-| thing but bright. * Shipbuilders ent A : 
| servatism, and with bani sleet er River cessation of fishing opera- | Operators have now a surplus of ton- Ser Vice of Value 











toward ad cenhe tions should be provided for a term| nage on their hands so depreciated 
of years, no definite agreement |in value that the profits made during i 
Progress has ee —— ion | reached because the Canadian | the war have been in most cases off- with thieBook, which fe 
|of excess stocks of manufactured representatives held that,.if a five-| set. Before the war it had been taken in daily contact through 
goods. Accumulations of raw materi-|)°"" cessation were effected, it should | for granted that wooden shipbuild- its own Branches with all 


be made conditional that on the ex-|ing was a dying industry, though s of Canada and New- 
als have a rsp The rate of piration of that period purse seines| there was a reasonable cxbaetation founiland, the West Indies, 
prea major industries | should be prohibited and strict regu- | that there would by a fairly constant Central and South America, 





| 1981 -Vot HL $6.60 || has shown little change during : : 
closing weeks of the year. yee lations enforced respecting fish traps = for wooden vessels for the Now York and bercaean ath 
in some lines have been offset by |°%4 gill-netting. The Americans eee coasting, West Indian and keep you in touch with world- 
gains in others, the net result be. {Wee opposed to binding themselves | Mediterranean trades, for a good wide financial and industrial 
E ing that the gains over the low lev- down to an agreement that would ex- | ™4ny years to come. Then when the conditions. L 
eth el of the earlier months of 1921 have |*e%¢ beyond the five-year period. | Sxtranrdinary war demands made the oy ere coe 
Tele- || been held. Tentative agreements were reach-|™erchant navies of the world inade- |. oe 
Hawt ed on several important matters, as| ate, sailing vessels came into their aS er 
; : Banking Position follows: own again, and from 1915 to 1920 
ee The last twelve months have wit- 1. Protection which may be afforded the wooden schooners of Nova Scotia TH E ROY AL B A N K 
Debentures, nessed great progress toward stable immature salmon in the coastal waters | Were following the trail of the old 
. : fiiancial conditions in business. naar Washin ao 1s-| squareriggers to Argentina, Brazil, OF CAN ADA 
ae gold reserves of the twelve} 2. Investigation to capes the des- on aa ae ee — caged ‘ 
eral reserve banks increas- | irability of prohibiting fishing inside » a ny er havens where 
ed by more than 40 re while | *e three-mile limit off Vancouver Is-| the Canadian flag had not flown Total Resources - - $530,000,000 
discounts for member banks have land, as is being done off the coast of | from the masthead for many decades. ‘ 


: Washington. ners emse 
dropped 56 per cent. and Federal re-| 3. Proposal to establish humpback | /n“"Y Schooners paid for themselves 
serve notes in actual circulation have | runs during the even-numbered years | | See Fan ee eee 
|declined 28 per cent. The Federal | in Puget Sound and Fraser River wat-| As a result a revival of shipbuilding : 

aisles’ ation “iaeus: stoves to ers. Wke those ot re — in - took place all over thé province and ‘ 
-be a system designed to care for in-| eggs from other points in British Col- wooden vessels were turned out more 


creases and decreases i jume | umbia and Alaska to effect this. sapidly “han ever before. But -thé . 
Sree ite eis Sn | "sat seems pm, ig ary of ati wa rt, bd no e of Novascotia 
ily. sockeye eggs from other - ship operators o ova tia ; 

ty to do this easily. The betterment | imbia waters and from Alaska to aug- | and Newfoundland find it almost im- ie : | 


the position of member banks, 
ph ye striking, ie nevertheless Washoe nena, oe * ascertain’ “the | Possible to do more than break even Established 1882 
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satisfactory. possible extent of salmon propagation in any trade still open to wooden ton- Capital ...cccsesce» see Sehees ben aneees 
Notwithstanding the consistent im-| '"6""An Sereement to hold another com: | Petah depute cass sssccrinctet icsaoes 
provement in financial conditions, re-| ference later on for the purpose of What of Merchant Marine GENERAL te TORONTO, ONT. 


covery in manufacture and trade has | regulating humpback fishing to permit) Meantime the steamers of the Can- 


H. ? 
been slow. Unemployment in the | of 4 s ient escapement of this = adian Government Merchant Marine Branches at all the principal centres ee and in New- 


i i {fish to the hatch treams a se foundland, Cuba, Porte Rico, Deminican Jamaica, and in the 
= ante ie little _ decline nabarel spawning grounds. “The hump-| have invaded the West Indian and United States at— . ; 
oe: a reached early in| back or pink is the second most valuable | various other trades which have long Beston Chicage New Yerk 

year, and it may well reach new/ salmon run common to both P offered more or less profitable em- 


























bi i nd and the Fraser River, and 

g figures — ae thee me ae SN ateadion 3 he cote run has | Ployment to the wooden sailing craft 
ruary, when been fished for intensively in late years | Of the province. And this is rather 
¢erease in the number of those out of | to the extent that the run has been|a sore point with owners of sailing 
work in North a oe Europe. | perceptibly diminished. tonnage. Conjecture is therefore 

Manufactured continue to rife as to what will ha 
ppen to the 
move slowly and uncertainly into the} LOOKS FOR ADVANCE | government merchant fieet when the 
channels of consumption. — IN CATTLE PRICES | Kine administration takes the bridge. 
Raw Material Problem If, as reported in some quarters, Mr. 


In last analysis, the business of the| Pat Burns Anticipates That| ying. tera enins Dorttolio. of 


world rests on a physical, not a fin-| ' Meat Values Will Double pug, M. P. for Lunenburg, the proba- 
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eeuticterae weckkoride aanply of in the Next Year bility is that the government fleet is CHEQUES FOR TRAVELLERS 
and effective demand for physical Sram Ger Gun Gamrumentint slated for sale; at any rate Mr. Duff, Travellers’ cheques issued for use anywhere in Canada - 


who represents the principal wooden 
VICTORIA.—The live stock out-|shipowning county in the province, 


of the a aoe Cl ccuicte aah tle look in Western Canada isn’t all| would hardly care to preside over a 


McAra Bro alla : black, in the opinion of Pat Burns,| department operating steamers en- 
Fi oi oe & We eae fee oe cio data ltt Calgary cattle king, who was in tering directiy into couapaiiines with 
’ , The wool situation illustrates par- British Columbia a few days ago. In| the Lunenburg fleet of wooden sailing: 


and United States. More convenient and safer to carry 
about than ready money. 
TWELVE BRANCHES IN TORONTO 


Head Office 8-10 King St. W. \ Branches and Connections 
TORONTO Throughout Canada 


goods forced the violezt readjustment 
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Investment Agents : fact, he says there has never been|craft. And that consideration may 
1885 REGINA ee eune hk cae Se a better chance for the cattle men/| oblige Mr. King to pass over Mr. 
Scarth Street, than there is right now. Duff, who while in opposition was the 


mal conditions. It has continued to , Se re : 
tly -bece Mr. Burns believes that cattle next | chief critic of the Minister of Marine 
accumulate, y use central year will be double the present price. | and Fisheries. 


= Europe has not been able to purchase Previous announcements credited him The government merchant fleet has The Wey burn Security Bank 


in the expected amounts, partly be- with that prediction, but he says|done something to open new markets Chartered by Act of the Dominion Parliament 


cause an important part of the wool th : " € 
_ | that the newspaper reports were mis- for Canadian trade, and it remains 

{| supply is a by-product, and partly be- [iat 20" DOWineP Yn cy made’ the fai | tobe seen. whether when business TWENTY-FIVE BRANCHES IN SASKATCHEWAN 

eee we thet I eae re. [assertion that cattle would make an} conditions improve the sailing ves- HEAD OFFICE - WEYBURN, SASK. 

duce them only when they have given advance of 100 per cent. by next = seit te akin eae Probably DIRECTORS:—Alex. Simpson, Pres.,. Minneapolis, Minn.; Jos.. 

up hope of profits. ooh June. ‘ a eck e na 4 os elr own in Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
With curtailment of production and} “Practically, that's what it amounts) 70 ne ee Us trade to the Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 

‘ly sed demand, co stocks are |‘, but I referred more particularly | West Indies, the United States and Sask.; S. E. Oscarson, White Rock, S.D.; N. D. MeKinnon, Wey- 
ncrea e » COpper fe lto beef cattle,” said Mr. Burns. You| Spain. And as the vessels which burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 

showing reduction. The short meee can figure it out for yourself. Cows,| Were thrown together during the war A General Banking and Foreign Exchange Business Transacted. 

carved at Soles oe ‘pelt oittan for instance, are selling at 2% cents | 8re rapidly disappearing—Newfound- 

se : 0 oS sale to a orewue [a pene. an the spring and even in| and alone lost fifty sailing vessels - 

ee " a ecks a hides aan skins | the old days cows were worth easily | this year—the wooden shipbuilders 

— . Stoc “9 countries but are |4% to 5 cents. Feed is cheap now| ™ay again be able to carry on oper- 

att rae tio ee agro iygeivocioeg abundant. Oats are being eold ations on a limited scale. 

; . at country points for cents a) aida? aie haceeemenl 

nergy porigenny Sobre eles thaeo bushel; barley for 30 to 40 cents. It PRAIRIE SOIL SURVEYS 


keait : : i to that cattle men can pipemeninna 
Sisal stocks carried over from last si aed soa for from 15 cents to | Should Improve the Lot of the Farm- 


year now constitute nearly two-thirds 95 cents, per bushel. My prediction ers of Saskatchewan. 


ear’s supply. The 
world’s tee pueduetion is in a sat-|was that grain at that price, convert- Bere ee Serene 


: t | ed into beef, would by next June make REGINA—Concrete _ steps have 
mesa = oe eae aia e cattle 100 per cent. higher. been taken to improve the lot of the 
sustained demand. The American] “Steers are now selling at $%/| farmers in Saskatchewan following 
farmer, in the face of a new corn| cents. That would make them $45 two sessions of the Better Farming 
crop of 3,152,000,000 bushels, is carry-|a steer. By June they will be worth Conference. One of the findings of 
ing over 281,000,000 bushels from {6 or 7 cents. Cattle always go up in| the conference was soil surveys and 
the record crop of 1920. There is al- the spring; $70 for a prime beef steer co-operative experiments and in this 
so an accumulation of physical goods |in June would mean 100 per cent. of | connection during the past season’ soil 
which is not a misfortune. It assures |4n increase, wouldn’t it? __ {surveys have been made of 83 town- 
a supply of cheap food and “Coarse feed is cheap, and with |ships in south western Saskatchewan 
clothing, and real prosperity has nev- grain so low and plentiful your cat- and an increased area will be survey- | 
er rested on any other basis. But tle will not require to be fed so much|ed annually in hoy ore : = aid 
producers of raw materials constitute hay. There has never béen a better |the farmers in this part of the pro- 
much more than half of the buying |chanee for the cattle men than there | vince where crop failures are common, 
power of the world, and. the eonelu- it right now. When you eome to think co-operative experiments are being | 
sion 16 inevitable tat the entire eeo- | it over the predietion does not seem |carried on to oe ep Pg i 
nomic structure will gradually ad- unreasonable. In fact it’s as plain ability ae gogo rops y (a = : - 

(Continued on page 16) ag the nose on your face.” — in general use. . — SES SrA 


Pepe ee. = 


Nee eee ere r i cet eae 
el eee 
a. we a 


BSTABLISHE) 13722 EEE 





1 
3 pad ; -mense resources of | | : 

Canaua must bedeveloped | 
to increase production of | 
wealth sufficiently to take care — |i 
of the country’s indebtedness | 
and to stimulate a continuous’ | 
healthy growth. The Bank of | 
Hamilton stands behind’ in- | 
creased production and legiti- 
mate business enterprise. 


BANK OF HAMILTON 
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GOOD QUALITY 
SHOULD BE AIM 
OF THE FARMER 
Manitoba’s Minister of Ag- 
riculture Discusses The 
Situation 


DISAPPOINTING YEAR 


usarly Promises of Goodly Har- 


vests Were Not Fulfilled— 


Lannot Afford to Become 
Desetaitetio 


By HON. G. H. MALCOLM, 
Minister of Agriculture, Manitoba. 


“Agriculturally the present year 
has been disappointing, The wonder- 
ful promise of June was not sustain- 
ed in the actual yield of harvest, and 
the farmers have also felt keenly the 
effects of the decline in prices of farm 
products. In many cases the financial 
returns have been on the wrong side 


of the account, 
can afford to admit 


But while we 
all this—indeed, while we must, not 
ignore it—we can never afford to be- 
i Pessimism breeds 
and inaction inevitably 


Reviews Past 


When agricultural Manitoba takes 
stock at the end of 1921, it will I 
believe, find more cheerful columns 


’ in the account. 


In the first place, we have gone 
further in this province during 1921 


than during any previous year in the 
direction of really acquainting our- 
selves with our agricultural assets. 
The agricultural survey that has been 
started by the Agricultural college 
will clear away mach of the debris cf 
loose thinking about our agricultural 
resources and enable us to measure 


and more accurately appraise the ac- 
tual agricultural possibilities of each 
part of our province. That will give 
us the proper perspective of many of 


our agricultural problems, and I am 
conbinced that the information will 


not only be worth a great deal to us 
in the immediate future, but that its 


value will become more and more ap- 
parent as times goes on. . 


I am sure, too, that the present 


aN itnpressed us very strongl 
sap et ww 


invaluable lesson that if we 
would succeed in capturing and hold- 
ing the best markets for our products, 
we must strive steadily and earnestly 


for improvement in their quality, In 


the trade in farm products the em- 
phasis shifted entirely within the past 
three years. During the war the great 


problems were to produce sufficiently 
and then to find shipping facilities to 


carry farm products to the great con- 


suming centre of the world, Because 


of our comparatively short ocean 
haul, Canada enjoyed a great ad- 
vantage over other countries, includ- 
ing Australia, New Zealand and Ar- 


gentina, to say nothing of the par- 
alysis in production and trade which 


smote these countries that were with- 
in or immediately without the war 


zone. 
In 1917 and 1918 the demand upon 


us was to furnish quantity without 


regard to quality. But today all the 
producing countries are vieing with 
one another for the best markets of 
the world, and there is no longer any 
difficulty in finding ships to bring 
produce from all corners of the earth. 
Such conditions cause buying mar- 
kets to be very discriminating, and 
high quality in goods is absolutely 
indispensible. I feel persuaded that 
we have at least partially learned this 
vital lesson during 1921, and that its 
value will shortly be more apparent 
to us than it is today. 

Then, again, if I may judge of the 
temper of the people, I should say 
that during the year we have develop- 
ed a rather firmer grasp of those 


cardinal virtues of industry, frugality 
and thrift, and I feel sure that this, 
in combination with our -spendid 
natural resources and the character- 
istic optimism and vigor native to this 
northern. climate, are bound to keep us 


on the high road to success,” con- 


cluded Mr. Malcom, 


BRITISH AMERICAN OIL 
HOLDS 25,000 ACRES 


Company Has Bright Outlook 
in Western Canada—Stock 


is Active 


Interest in is which has been 
stimulated by ‘event advances in 


crude petroleum, and the favorable 


outlook for some of the operating 
companies, still continues with ener- 
gy unabated. Both in Wall Street and 
on the Canadian Exchanges, oil se- 


curities have enjoyed a very substan- 
tial advance from the low. Much has 
been written recently concerning one 
of the leaders of the group, Imperial 
Oil, but British American Oil is an- 
other member which has been subject- 
ed to a good deal of buying lately, and 
has responded in price. In a circular 
outlining the position of British Am- 
ican Oil the brokerage house of Bry- 


ant, Isard & Co. calls attention to the 
fact that the market price is now be- 
tween $33 and $34. The stock has a 
par value of $25 and carries dividends 


at the rate of 8 per cent. The com- 


pany is capitalized at $10,000,000, of 
which $5,000,000 has just been issued. 
The report is as follows: 

The British American Oil Co. is en- 
gaged in the refining and distributing 
of oil. The company acquired the busi- 


ness and assets of the Winnipeg Oil 


Co., and by so doing eame into posses- 
sion of a_ well-established business 
throughout the west, having a plant at 
Winnipeg, and branches in anitoba, 
Saskatchewan and Alberta. In the east 
the company have a refinery at Toronto 
and branches at Montreal, Ottawa, Ham- 


ilton, London, Windsor, Oshawa, St. 
Catharines, Orillia, Belleville and other 


points. 

In the Northwest the company have 
oil leases on over 25,000 acres of oil 
lands. Their present policy of allowing 
the properties around them to develop 


and prove up their land conservatism 


on the part of the management, and is 
to the advantage of the shareholders. 

The British American Oil Co. has paid 
dividends continuously since 1909, and 
with present earnings about two and 
a times the present $2.00 divi- 
end. 


Soviet executive committee approves 
first budget on gold basis. Estimated in- 
come of 5,571,000,000 gold roubles and 
expenditure of 1,877,000,000 for first 
eight months of 1922, forecasts smallest 
deficit in Soviet’s history. 


THE FIN 


FINDS 
“ON OXFORD-COBALT 


Ore is Heavy in Cobalt With 
Prominent Visible 


Silver Leaf 


From Our Own Correspondent 

LONDON.—Latest advices from 
Cobalt, received by Frof. J. W. Rus- 
sell of Western University, in re- 
gard the progress being made in the 
development of the Oxford-Cobalt 
silver mine, bring news of decided 
interest to the stockholders of this 


property, practically all of whom live 
in Western Ontario, mostly in Wood- 


stock and I.ondon, 
After sinking the shaft to ‘the con- 


tact of the kewatin and diabase form- 


ations, a drifi along the contact was 
started. After penetrating 20 xeet 
massive cobalt was encountered in 
the roof, face and floor and the indi- 


cations were that the shoot was just 
as heavy down into the diabase. Sil- 


ver values were encouraging, run- 

ning in the neighborhood and some- 

times a little under 100 ounces. 
Drifting has now advanced 70 feet 


and it is found that the vein stays 


with the contact, being almost paral- 


lel. The ore is heavy in cobalt with 
visible leaf silver quite prominent in 
a large number of samples sent to 
London. Some pockets of silver en- 
countered have run fairly high. 


From the point of the shaft south, 


the vein on surface shows no frac- 
ture for over 50 feet and this section 
may be lean of mineralization for 
that distance. er on, however, 
there is a heavy surface fracture and 
heavy ore may be encountered. 


COAL PRODUCTION 
ON THE INCREASE 


Bulk of Canada’s Require- 
ments Supplied From 


United States 
Canada’s production of‘coal falls 


far short of her annual requirements, 
largely because of the fact that the 
chief market is in a section of the 


country which is absolutely devoid of 


local deposits. The supplies of coal 
for Central Canada, the industrial 
section of-the country, and therefore 
the largest user of coal, come mainly 
from the United States. Production of 


coal and coke for 1920, according to a 


report prepared by the Department of 
Mines at Ottawa, reached a total of 
16,631,954 short tons, valued at $80,- 
693,723, or an an average of $4.85 per 
ton. This compares with a production 


in 1919 of 13,681,218 short tons, val- 


ued at $54,413,349, or an average of 
$3.98 per ton. 

It is interesting to recall that in 
1886 Canada’s total consumption of 
coal amounted to 3,480,111 tons, of 


which 46 per cent. was obtainable 


from Canadian coal mineg and 54 per 


cent. imported chiefly from the Unit- 
ed States. In 1920 the consumption 
of coal reached a total of 32,731,521 
tons, as compared with 28,863,017 


tong for 1919, and 34,771,832 for 1918, 
The percentage of the total derived 


from Canadian mines in 1920 was 43 


and the percentage imported 57. 
During the past 33 years Canada’s 
coal consumption has increased prac- 
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tically tenfold in total tonnage and 
over 5 times in rate per head of popu- 
lation. Throughout this period ex- 
portg of Canadian coal have not 
averaged more than 10 per cent. of 
the quantity imported. 

The average number of employed 
during 1920 was 29,387, and total 
wages paid $49,171,349, representing 
considerably more than half of the 
total value of the product for the 
year. In 1919 an average of 27,198 


men were employed and $34,826,363 
paid in wages. 


TURNOVER WELL 
MAINTAINED BUT 


RECEIPTS DOWN 


Continued from page 1 


not be attributed to holiday influenc- 
es, and without doubt arose out of 
the fact that the consumer in each 
case had arrived at a stage wHere he 


could not put off buying any further. 
This situation is fairly general, and 
should lead to a gradual growth of 
business. . 
Foreign Exchange Improves 


The outstanding feature of; the 
world trade situation has been the 


remarkable improvement in exchange 


rates, notably sterling, francs, and 
Canadian funds. The recovery of the 
exchanges reflects a variety of known 
factors as the results of the arms 
conference at Washington, the pro- 


gress toward the passage of a 
foreign debt refunding Dill, and the 


publication of the Irish settlement 
peace terms. The upward movement 
of exchange rates is tending to re- 
move one of the chief barriers to in- 
ternational trade, and should be fol- 
lowed by a quicKened demand for 


goods for export, Foreign trade re- 


turns begin to show already some 
betterment with a gradual growth 
both of imports and exports. This is 
notably the case with Great Britain 
which shows imports for November 
at the best figure since April, and ex- 
ports of British goods the best since 
March. The importance of the better- 
ed exchange conditions can scarcely be 
over emphasized. As long as there 
were high discounts or premiums on 


mcazy trade could not be prosecuted 


except under the most unfavorable 
conditions. With a strengthening of 
the exchanges, however, the way ‘is 
being prepared for a broad revival of 
trade, and a corresponding expansion 
of local industy to take care of the 


renewed demand for goods. In the 
case of a number of exchanges, how- 


ever, where the value of money 
slumped in a particularly drastic 
manner, the recovery to date has not 
been of sufficient extent to clear the 


way for an active resumption of 
foreign trade relations. 


The year draws to a close with the 
building trades particularly quiet. 
The volume of building im 
has dwindled away until it is now but 


a fraction of what should constitute 


a normal situation. The depression is 
attributed to the high costs of build- 
ing. Labor is the single largest item 
constituting to these high costs, and 
labor must come down if there is to 


be any improvement in the housing 
problem, which is being solved at the 
present time, by the growth of a tend- 


ency on the part of householders to 
double up in order to escape the high 


rents. This is a situation that is not‘ 


Can. Steamships, pfd. .Jan. 


desirable, but one that is inevitable) === 


so long ag the costs of new building) 
continue at present high: levels. 


Cn aeenennnent 
SUN LIFE COMPANY 


ae een 


Has Paid Over $100;000,000 to Policy 
Holders Since Organization 


Some weeks ago it was publicly an 
nounced that the Sun Life 
surances in force to the amount of 


over $500,000,000.00, The deep sige 
nificance of such huge figures, is now 
doubly emphasized by the further an- 
nouncement that the same corpora- 


tion has, since its formation, paid | 


considerably over $100,000,000.00 to 

its policyholders. Apart al 

from the fact that these figures show 

the power to alay distress that lies 

within the hands of such institutions, 

it must be borne in mind that the | 


mere existence of such concerns tends }. 


to stabilize national life and to infuse | f 


into a great proportion of the people |} 


of the Dominion a feeling of intense 


security. tT 
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Do., com, 


Can. Locomotive, com..Jan. 


Brit, Amer, Oil, cvuteselite 
City Dairy, ¢ 
Do., pref. .. 
Gould Mfz.. 
Do., pref. 
Burt, F. 


Do., pref 


* e0f * 
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-+--~--Jan. 160 
..-.Jan. 16 


- dan, 3 


Inter. Petroleum ., ..Jan. Jor 


Ogilvie Flour, com. ..Jan. 

Dom. Stores (A), pfd..Jan. 2 4 * 
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Woods Mfg., pf 
Nipissing . . ... «.+-+ 
Abitibi, pfd. 

Hillerest, com. ... ..- 

Dex, BORE. cen tnee Jan. 16. 
Wabaseo ... sss voeedam, § 
Southern Can. P., pfd..Jan, 15 
North Star Oil, pfd..Jan. 3 


Shredded Wheat com,.Jan. 2 
Do., pfd. 
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Return of the Chartered Banks of the Dominion Canada, November 30, 1921. 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 


Sterling 
Weyburn Security 


$ 
25,726,729 
10,020, 


+008, 
606,576 
366,799 
4,106,201 
179,755 


1,176,468 
15,030,226 


6,521,128} 69,402,533 


181,953,001 


Canada 


$ 
2,524,213 
2,623,528 
462,175 
569,259) 
443,330) 
1,073,653 
509,209 


18 
23137 


LIABILITIES 


visas 
1,426,126 
42,2 


ys SPOR swiss a cg 


Loans from| Balances due 
banks in | to ke 
Canada | in Canada 


1,865,511 
723,277 
372,846 
255,56) 


Sr PAROLE occ cess i4 


3,204,602 2,874,450 
4,718 


41,026,4€9) ........ 
112,555,711 


19) 3,496,545] ........ 


1,689,004 
705,243 
15,653 


33,921,476! 


1,252,227,394 


in United 
Kingdom ‘ 


32,574,452 
22,501,769 


5,100) 
412,751)...... 


48,935,812! 118,247,629| 5,839,348] 9,639,784] 56,594,594] 215,120,9 9751 112,414,797] 44,6 


—_———] —-... — 


39,2 
1,471, 


285,217,706) ........ | 10,487,113 | 8,835,216 


$ 
105,239,739) 
21,007,736 
$00,000) 
"4,745,669 
"1 461;879 
29,300,743 


24,543,074 
4,502,179 
300,00! 


69,305,491 


2,758,126) 4,790, 
4,733,607 
130,663 


"121,153 


6,023,917] 16,012,824 


845 18,563 rye! 
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ial, healthy im- 
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An immigration authority, 
Canada’s great immigration year 
(1913), works out that it would take 
250 years for this country to become 
as thickly settled as the United 
States at that rate, not counting nat- 
Ural increase. If the four Western 

Provinces were as thickly settled as 
' Prince Edward Island and Nova 

_. Scotia, Canada would have a popula- 
' tion west-of the Great Lakes of more 

- than 27,000,000, and in order to set- 
tle people to this number would take 
more than 125 years with the influx 
as voluminous as flowed to the West 
in the banner years of 1911, 1912, 
1913 and 1914. Manitoba has but six 
le to every square mile; Sas- 
katehewan two; Alberta less than 
two; and British Columbia hardly 


2 


Canada has a national debt of 2,- 
849 millions of dollars, which is be- 
ing slowly paid off by nine million 
people. Our per capita debt is ap- 
_ proximately $261. To reduce freight 

rates, to reduce taxes, to reduce our 

_ costs, we must have more people, 
_ More traffic over which to spread our 

overhead charges, Instead of three 
. people per square mile we should 

* have a hundred. 

& Every new settler in the Canadian 

_.. West means one new job for some- 
| one in the Canadian East. Those 
who fear that an immigration cam- 
‘Paign which will bring in settlers 

would add to the unemployment in 
Eastern cities, should bear this in 
mind.‘ To-day, in Western Canada, 






tablishing in Canada, must be assur- 
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the availability of suitable labor. 
New industries 
less the country and its markets are 


tablishment of plants in Canada since 
the war has 











grow food to feed our cities more 
abundantly, 
railroads, and build up and increase 
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. farm 
means lack of active immigra- 
Industrial development cannot 







































. Foreign ‘manufacturers, before es- 
of a growing market as well as 

cannot succeed un- 
ing. The extensive foreign es- 


been effected in the ex- 
extensive immigration, 
there was every indication 
would be an assured fact 
mitation we are putting 


; 


farms that need settlers to 


provide traffic for our 


jes, can obtain a type of 
that has been rarely avail- 
from Europe. If condi- 
were right in Great Britain 
would never have thought - of 
They have—many of 
farms and their homes: 
traditions and their habits were 
rmed with a view to spending 
of their days there. Now, 
the uncertainty of the 
sets these men thinking hard 
the opportunities in other 
of the Empire. Times might 
better in Canada than they are, 
y were better here they 
better also in Europe, and 
ling to come to us 
settled and disinclined 
our side they can read- 
placed on farms close to the 
They should not depress 
r market, but depress, in- 


Immigration cannot. he turned off 
and on, like water, at will. Carefully 
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competitors, 


but 


settle- 
take 


Immigrants, long attracted by Can- 


ada’s superior allurements, are now 
looking to Australia and other Do- 
minions, 


If we are to believe Lord 


Northcliffe and others, 
propaganda and Canadian  discour- 
agement in the British Isles are hav- 
ing the effect of diverting Canada’s 
quota to the Antipodes. Australia 
knows that the tide will last only as 
long as England’s period of economic 
depression, which is uncertain. She 
is accordingly exerting every possible 
effort at the present time. 


Australian 


Economists estimate that the world 
the bottom of 
Sooner or later 


QUEER WAY TO PAY RENT 


will soon have reac 
the present decline. 
the upturn will be . reached. 
money will clamour for investment 
opportunities. The world will 
searched for new chances for enter- 
prises, and no richer area will be 
found than Canada. But unless Can- 
ada, in the meanwhile, gets 
grants to settle on her farms and in- 
creases her basic output of goods, 
the revival will only half enliven us. 
The pressing, crying, undeniable need 
of the hour is immigration. 
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England is noted for venerable tra- 
dition and odd customs. Some days 
ago, two bundles of faggots, a hat- 
chet, a billhook, six horseshoes and 
“sixty and one” horseshoe nails were 
given to an agent of King George V 
as “rent in kind” for a small plot of 
land in the Strand where a forge ori- 
ginally stood and for another piece of 
land in Shropshire. Way back in the 
year 1236 a tournament was being 
held in a field where the law courts 
now stand and during the tournament 


a knight’s armor gave way. 


A smith 


repaired it so well that the King gave 
him the right to erect a forge on the 
field, stipulating that the annual rent 
should be six horseshoes and sixty- 
one nails. The rent has been so paid 
ever since. 


BANKS— Div. Rate. Ask. Bid. 
CRONE he Ven. cok Sas ansy -e- 1241 49814 182% 
Hamilton .. ee i eee oe eur 8D 175 170 
RT yaks ane aes oss of PE WE RG 
Molsons ... SI 2s rain 171 Sa 
Manbreal 2... 6 ide bas cee 1242 .... 210 
Nationale .. Petre eae ee’ 12 135 130 
Nova Scotia Sega. a0 16 252 oy 
Royal ... .. eee leks eae 1242 201 200 
Standard .. Sete wer oherte 4 205 mike 
Toronto Soke wah? wane 12 189 188 
Union . gee Gas Oe cig 10 142 140 
INDUSTRIALS, UTILITIES, TC. 

Abitibi Pulp & Paper, com. ... 81 30% 
Amer. Salesbook, com 10 9 
Asbestos Corp, com. 6 es 49 
Asbestos Corp, pref 1 i 76% 
Atlantic Sugar, com 27% = 6% 
Barcelona Traction ... ... ... «s+++: 3% 3 
Bell 8 So 105 
IO os. cae oe owe deasves 25 oi ae 
Brazilian Traction ... ... ..+ «.-- oa 28 27% 
Burt, F. N., com. .. 10 107% =: 106 
Brompton Paper .. oe 21% ~=21 
OO. se Nea FRA Fae 27 25 
Can. Car & Foundry, com. . o. + 
Can. Car & Foundry, 47 45 
Canada Cement, com. . 6 56 54 
Canada Cement, pref % ¥ - & 
Can. Converters . 7 71 69 
Can. Cottons, com. 8 3 81% 
Can. Cottons, pref. 6 35 16%, 
Can. Gen. Hlectric, com 8 94% 94 
Can. Locomotive, pref. 1 me 81% 
Can. Pacifie Railway . 10 127% 125% 
Steamships, com. Xe ae 18% 
Can. Steamships, pref. ... ... ..- 7 46*. 45% 
le 53 6s awa dl nese 10 74 738 
Detroit United Rly. e 10 ** 68 
Dominion Bridge 8 68% 638% 
Dominion Coal, pref. 7 .* 67 
Dominion Glass, com. 6 57% | 51% 
Dominion Glass, pref 7 90 
Dominion Tron, pref q ** Se 
Dom. Steel Corp., com Ba 25%, 24% 
Dom. Steel Corp., pref 6 67 +s 
Dom. Te wkealtys 6 + 37 
Dom. Textile, com. .. 12 185% 134 
Gould Manufacturing, com 6 . 100 
Howard Smith Paper, pref ~ 86 
Illinois Traction, com. ... ... ...- ie , 22 
Wligois Traction, pref. 6 . 11% 
of the Woods, com. 12 $9 135 
Lake of the Woods, pref q -» 108% 
Laurentide 6 74, 72 
Lyall Construction 8 35% 38% 
Macdonald, A., com te ‘* 10 
Mackay, com. ... «+ «+s sss oss 6 78% 1% 
MUNN, WOME. oc kis cod cca cecce 8 ‘ 63 
Maple Leaf Milling, com. .. ... ... 12 - UB 
Maple Leaf Milling, pref. ... ..... 7 + 96 
Monarch Knitting, pref. ... .. 7 80 a 
Montreal L. H. & Pr. Cons. .... 5 81% 86% 
Montreal Tramways ... .. .... 10 144 we 
National Breweries, com 4 56 55 ‘ 
Ogilvie Flour, com. . 12 190 180 | 
Ont. Steel Products, com. ... ... .. 8 40% 88 
Ottawa L. H. & Pr. ... ... ccesee 6 + 69 
PORMMAME, COUR... ck Ro cK s) peecese 8 100 95 
OURS Rs 0.0 oe oes “hneoieee Whee bce 28% 22% 
Riordon Paper, com. ... ... «++ ss o» 5% 4% 
Shawinigan W. & Pr. .......... 7 104% 104 
Spanish River Pulp, com. ..... .. 7 56 
Spanish River Pulp, pref. ... .... 7 . 70 
Steel of Canada, com. ... ... ... 7 60 59% 
Steel of Canada, pref. ... ... ... 17 ‘ 91 
St. Lawrence Flour, com. ... .... 6 *y 67 
St. Maurice Paper ....... «1. «ss. 8 ne 90 
Toronto Railway a ee 67% 66% 
Tuckett Tobacco, pref. 7 “. 82 
Twin City, com. ... ...ce coe vase. oe 36 35 
Wabasso Cotton ... ond + 52 
Wi: eee ee > . . 40 87 
, Winnipeg Rly. ... ; 84 83 
Voods Mfg., pref. ere eee o4e 08 . 7 67 
Steel, evens 9% 8% 
24 23 


ad 


High. Low: 
187 183% 
V5 175 
175 174 
175 165 
212% «212 
185 130 
252 253 
200% 199%, 
206 204 
189 189 
148 140 
30% 29% 
9 1% 
50 49% 
16% 6% 
27% 26% 
3% 3% 
106 105 
25 25 
28% 27% 
107% 105% 
21 20 
25 25 
19 19 
45 44% 
54 53 
90% 90 
71 69 
83%, 88% 
18 18 
96% 5 
81% 81% 
181 126 
13% 124% 
46 438% 
18% 18% 
10 681% 
67%4 63% 
681%, 68% 
67%, 57% 
90 ‘90 
68 68 
26 25% 
69 6614 
38 38 
185 185 
100 100 
86 86 
23 22% 
11 71 
"142 140 
105 105 
13 1 
85 82% 
10% 10% 
80 18% 
63 63 
119 115 
100% 98% 
18 18 
88 8614 
144 143 
5514 544 
182 182 
40 40 
70 70 
98 98 
28% =—-.28 
. 6 5 
106 104 
60 58 
1% 171 
60 59% 
93 93 
69 69 
95 95 
67%, 66% 
82 82 
35 34 
61 61 
40 40 
34 88% 
60 60 
67 67 
9 8% 


Close. 
184 
175 
174 
171 
212 
130 
252 
200 

204% 
189 
140 


STOCK MOVEMENTS OF THE WEEK 
p Week Ending December 27. 


318 


527 


967 


115 


NEWSPRINT EXPORT 


Gain in Volume, But Values 


paper exports for November were 
valued at $9,441,850, a decline of 
$4,912,585, 
vember, 
$487,625, as compared with the pre- 
ceding month of October. 


month amounted to 1,341,098 cwts., 
valued at $5,339,358, compared with 
1,267,620 cwts., 
465 in November, 1920, a gain of 73,- 
478 cwts. 


ed October shipments by 26,941 cwts. 
in ones but declined $171,246 in 
value. 


rs 
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f development, which|and widely stimulated it gathers im- 
petus and encouragement from those 
who have preceded it, swelling +’ 
tide of its own volition. Blocked, 
the tide is turned in another direc- 
tion, with the added result that not 
only does it go to swell the popula- 
tion of Canada’s 
leaves a bitter taste in the mouths 
of those who contemplated 
ment in Canada, which will 
time, money and energy to eradicate. 


SHOWING INCREASE 





Lower Than in 
October 


From Our Own Correspondent. 
MONTREAL—Canadian pulp and 





as compared with No-! 
1920, and an increase of 


Exports 


of newsprint for the 


valued at $6,926,- 


in volume and a_ loss of 
$1,587,107 in value. They exceed- 


Exports of woodpulp of all descrip- 


tions during November amounted to 
1,557,186 cwts., an increase in vol- 
ume of 547,646 cwts. over November, 
1920, and were valued at $3,707,892, 
a decrease of $2,649,078 from last 
year. 
month of October, woodpulp exports 
gained 373,704 cwts. in volume and 
$620,386 in value. 


Compared with the preceding 


Exports of pulpwood for the month 


amounted to 49,476 cords, valued at 
$614,974, 
cords, valued at $1,948,241 in Nov- 


compared with 137,090 


ember last year, and with 47,023 


cords, valued at $587,674 in October. 


Comparative figures for the first 


eight months of the current fiscal | 


year show: 


Year Paper Pulp Total 
1921 $44,980,185 $22,599,557 $ 67,579,742 
1920 59,051,483 659,252,433 118,303,916 
1919 37,985,676 26,640,864 64,626,540 

Exports of pulpwood to the United 
States for the eight months’ period com- 
pare as follows:—1921, 518,067 cords 
valued at $6,749,483; 1920, 915,336 cords 
valued at $11,504,496; 1919, 631,941 cords 
valued at $6,321,540. 


LOOK FOR BETTER 
MARKET IN STEEL 


Consumers’ Stocks Low and 
Prices Approaching 
Attractive Levels 








Ourrent dullness in iron and steel 
is only of momentary import, says 
the Wall Street Journal. Underlying 
factors which should make for good 
business next year are as apparent 
to-day as during the buying spurt of 
September and October. Stocks in 
consumers’ hands are low since users 
of iron and steel of every ! are 
making a determined effort .o pass 
the first of the year with lowest pos- 
sible inventorfes. This tendency to 
hold off on future committments has 
been accentuated by rece rice de- 
clines, which have somewhat unset- 
tled the market and aroused some 
speculation as to probable course of 
prices after January 1. 

Opinion in the iron trade is almost 
unanimous that the first month of 
the new year will see an increase in 
demand and a slight stiffening in 
prices. On whether prices will again 
drop off after the expected buying 
movement is over, opinion differs. In 
many well-informed quarters general 
tendency for some time is thought to 
be downward. 

Most pronounced weakness in the 
current iron market is in the Bir- 
mingham district, where at least one 
furnace is said to be offering its out- 
put at $16.50 a ton, base, against gen- 
erally accepted market level of $17, 
and quotations five or six weeks ago 
of $19 a ton. The drop in this mark- 
et has been sharp but as manufactur- 
ing cost is several dollars a ton low- 
er in the Birmingham district than in 
Pittsburgh or Chicago such a de- 
cline was’ sooner or later inevitable. 

Offerings of German wire nails at 
Gulf ports has led to suggestion that 
recent lowering of American prices 
on wire products was in part to meet 
foreign competition. That such was 
the case seems improbable, inasmuch 
as offerings of German nails to date 
have been of such inferior quality as 
to attract few buyers. 


A CUT IN WAGES 








All Employees of Boston and Maine 
Affected 





The Boston and Maine is posting 
notices for the entire system of a 
substantial wage reduction applying 
to all classes of railroad employees. 
No date has been set for this to-go 
into effect but the road proposes con- 
ferences with the men beginning Jan- 
uary 15. 

The general proposition is in ac- 


‘lecord with the policy to be followed 


by eastern roads generally, although 
reductions for some classes will differ 
in accordance with local conditions. 
Other New England roads will take 
similar action. In calling conferences 
the road follows the procedure laid 
down by the Transportation Act and 
in event of failure to reach agree- 
ment, the question will go to the 
Railroad Labor Board. 
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Sound Investments 
For January Funds 


Individuals with dividends or bond interest due 
January 1st, or bonds maturing on that day, 
will be well advised to re-invest such payments 
in further sound securities. 


To those people, we recommend Canadian Gov- 
ernment and Municipal Bonds, on which prin- 
cipal is safe and interest prompt and sure. These 
bonds yield from 5.70 per cent. to-7 per cent. 


Write for a list of these bonds 
: ‘Wood, Gundy & Co. 
Montreal % St. West New York 
Winnipeg Lenden, Eng. 







TORONTO 








Long Term 


Six per cent. Bonds 
of the 


PROVINCES 


of 
ALBERTA, 
BRITISH COLUMBIA 


AND 
ONTARIO 


A good, safe investment to meet the re- 


quirements of every investor desiring a 
high interest return for a long time with 
absolute safety: Telephone or telegraph 
your order at our expense. 


Write for our complete list. 


Systematic 


Saving 
on our 
Partial 


a |GASTIMSON & CC 


LIMITED 


36 38 KING ST.E. 





CanadaBread - 





ARGEST manufacturers of bread and “box cakes” 
in Toronto, Hamilton, Montreal and Winnipeg. 
Further particulars of this well-established 
and constantly expanding Company con- 


‘ Re saat ve Pie se 
: pareremmenesnrersn te ard anaes ee al ue 


as 


tained in our recent circular, a copy of 


which will be mailed upon request. 


BRIGHT PROSPECTS 
FOR GOLD COMPANIES 


Output is Steadily Increasing 
—Looking for Higher 
Prices . 


The prediction is being made that 
gold stocks, which have led the Stand- 
ard Stock Exchange during the past 
few months have not yet reached the 
high point in the present advance. 
McCuaig Bros, & Co., stock brokers 
of Montreal, call the attention of their 
clients to the conditions under which 
the mining companies are operating 
and declare that there is a good deal 
of justification for the prediction of 
higher market prices. Confidence in 
the future of the Canadian gold min- 
ing industry, is increasing rapidly 
owing to the favorable development 
at great depth of such mines as the 
Hollinger and McIntyre. In this con- 
nection it is pointed out that Holling- 
er, which has already produced over 
$40,000,000 of gold, is stated to have 
over $50,000,000 more blocked out. It 
is reasonably certain too that the 
northern part of the provinces of 
Ontario and Manitoba are highly min- 
eralized, and while this huge area has 
thus far been hardly scratched, gold 
has been found in various parts of it 
in varying richness and quantities. 
The monthly production of gold in 
Canada has risen recently to $1,500,- 
000, or a rate of $18,000,000 per an- 
num, and is steadily increasing. 


‘ DULUTH-SUPERIOR 


For the third week of December pas- 
senger earnings of the Duluth-Superior 
Traction Company, amounting to $34.- 
608, showed a decrease of $2,946, or 7.8 
per cent. compared with the correspond- 
ing period in 1920. 

Gross fot the month of November 
amounted to $141,365, a decrease of 
$13,395 from the figures for the same 
month in 1920, Net for the month at 
$20,307, fell off $2,508, or 10.9 per cent. 
For the eleven months ending with No- 
vember, the gross at $1,622,824, showed 
a decrease of 130,921, and net amount- 
ing to $258,390 showed a falling off of 
$52,683 or 16.9 per cent. . 





Commerce 


F, B. Nichol, accountant at the Inger- 
sol) branch of the Bank of Commerce, 
has been appointed manager of the 
branch at Dresden. 


¢ 


ante 


Stobie, Forlong &Co. 


10-12 King Street East - TORONTO 
HAMILTON ° BRANTFORD 


— 


MILLIONS FOR TOYS 


Big Increase in Imports to United 
States 





Over a hundred million dollars have 
been expended for toys by the peopl 
of the United States even in 
year of economies, 1921: The factory 
value of toys manufactured in the 
United States, says the Trade Record 
of The National City Bank of New 
York, more than trebled when the 
war cut us off from that former 
chief source of our toy imports, Ger- 
many, and the value of the “toys and 
games” turned out by our factories 
in 1919, the latest census year, is 
officially stated at $46,000,000 against 
$14,000,000 in the preceding census 
year, 1914. Meantime the imports of 
toys which fell from $8,000,000 in the 
year prior to the war to a little more 
than $1,000,000 in the year of its 
close, quickly amounted to $6,000,000 
in 1920 and $10,000,000 in 1921, so 
that the imports of toys in the fiscal 
year 1921 were actually greater in 
value than in any year preceding the 
war. 


MINING STOCK QUOTATIONS 


Week Ending December 27 
High Low Close Sales 


Adanac .. “”% . 5000 
APOE 32 a TR ees 5000 
BEIBE es aes 7 6% 7 18500 
Bailey .... 2% 2% 2% £2000 
Beaver.... 21 19% 19% 26500 
C Smelt. . 18 17 18 405 
Cr. Reserve . 9% .... .. 6000 
D. Extension 220 


6 69 «6. 
. 20.00 19.75 19.75 


D, Mines . 135 
Gifford . 10000 
Hunton .. 646 es OO 
Hollinger . .. 7.80 7.75 ‘7.75 4900 
Keora. ... 9% 8% 85% 2000 
Kirk Lake ., 27 bites tive) tee 
La Rose . .. 88% 82% 88% 1500 
L. Shore. . . 1.25. 1.22 1.26 5400 
McKinley D . 15 tiesto 100 
McIntyre. . 2.05 2.00 2.01 11000 
Mining Cor. . 1.00 ...., .... 20 
Moneta’. oo Te ea i eee 
Nipissing . 7.30 7.00 7.00 415 
Ophir. 6603. BE 2000 
Pore, Imp. .. SB eke Mais 1500 
Pres. E. Dom 2%. 2 2 6000 
Schumacher . 31 30% 30 12100 
T. Hughes... .. 165% 14% 15 6000 
Temiskaming . 25 vbr Saas B00 
Trethewey .. 9 8 8 11100 
Pore. V.N.T.. 18 17% 17% 26500 
Wasapika . 3% 3 3% 10000 


this - 
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| The Wabasso Cotton 


Company, Limited 
| THREE RIVERS, P.Q.. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Dominion Textile Company 
: 


b 


Manufacturers of 


COTTON FABRIC 


- —_ Hydraulic and Steam 
a | anal: " 
A Dalam dian Waal ea Power Developments 
LIMITED | Industrial Buildings 
% Heavy Foundations 
Dams and Bridge Piers 

> Underwater 

Construction 


pan 


Limited 3. BE. MACFARLANE 
Gen. Mgr 


Mgr. 
Head Office: Toronto 
Mills at 
Goderich Winnipeg Calgary 
Brandon | Edmonton Victoria 
Daily Capacity--Flour, 10,000 barrels Rolled Oats, 1,000 barrels 


MANUFACTURERS OF 


BUSINESS FOUNDED 1795 


AMERICAN BANK NOTE COMPANY 


"STEEL ENGRAVED BANK NOTES, BONDS, 
STOCK CERTIFICATES, CHEQUES 
AND OTHER MONETARY DOCUM 


SPECIAL FACILITIES FOR THE PREPARATION OF 
MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS: 
OTTAWA 


, Offices 
TORONTO - MONTREAL WINNIPEG 


P. Lyall & Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


A Y 


"LR. STEEL SERVICE CORPORATION LIMITED 
‘Investment Securities 


Branch Offices: 
MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Marie, Sudbury, Haileybury, shawa, Hamilton, Kitchener, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Peterboro, 
Ottawa, West Toronto, Owen Sound; QUEBEC: Montreal, Quebec, 
Sherbrooke, Three Rivers; NOVA SCOTIA: Halifax; NEW BRUN 
WICK: Fredericton, Moncton. ‘ 


Executive Offices Canadian Executive Offices: 
Linceo!in Bidg., Buffalo, N.Y. Royai Genk Gidg., Teronto, Canada 


Canadian Appraisal Co., Limited 


ae re eee ee eee Insurance and Accounting 


novi: Bank pupc, 9” MONTREAL KQUTTARES BRB G 
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NINE PER CENT, |e = t= stvosive series ever 


FOR AMERICAN capital 40 be invested nti aa 
MORTGAGE FUNDS} sions and’ rerlocomonts, This fund ta 


supplied through earnings and issu- 


° : * 4] ing of new securities. The earnings 
That is The Rate Being Paid) ¢¢ tne Bell system has increased from 


In Western Can- 100 million in 1905 to 450 million in 
1920. 


ada , 
———— MANY MILLIONS 
HOW IT WORKS OUT PAID IN DIVIDENDS 


Mortgages Are Then Sold To| What Standard Oil Companies| 


Investors on a Seven Per Have Distributed to Their 
Cent. Basis by Some Farm Shareholders 


Loan Bankers Standard Oi! units have paid $1,- 


833,068,166 in dividends from 1912 to 
ee eee 1921, inclusive. This is more than 


WINNIPEG—Relative to the re-| |: . 
; ; eighteen times the $98,338,300 capit- 
ported influx of American money to] 2) stock of old Standard Oil of NJ., 


take up long-term farm mortgages ich owned : 

in Canada, the head of a leading firm a ee aay ee 
handling American money for invest- Cash dividends aggregated $923,- 
ment madé the following statement | 344,798 of total since 1912. Stock 


}|to THE FINANCIAL POST:— dividends of $285,609,623 péer value, 


“On account of the favorable rate distributed in same period. are now 
of exchange, British, French and Bel-| worth $909,723,368. M  hadek cash 
gian money has} been considerably payments to this value, total distri- 
withdrawn from the Canadian West) butions aggregate  $1,833,068,166. 


during the past few years. For ex-| Cash payments this year total $114,- 
ample, the Canadian Mortgage Asso-| 444,292. Record high year was 19- 


ciation (French) and the Mortgage| 20 with $115,776,793. Smallest cash 
Company of Canada (Belgian) sold| payments in any of the ten years was 
mortgages amounting to millions of| 1915, when $62,401,204 was disbursed 
dollars and returned the money to| by Standard Oil. 

their parent countries. British com-| Record year for stock dividends was 
panies have instructed their agents| 1913. The $81,900,000 par value of 
to remit to Britain money collected} stock then distributed has a present 
under mortgages. market worth of $279,190,000. S. O. 

“The absorption of the Belgian and| of New York’s $60,000,000 par stock 
French mortgages took out of the|dividend, now worth $225,000,000 
field money that would be otherwise|™made up most of 1913’s stock pay- 
available. ments. 

“On account of the exchange rate| Stock dividends are still in vogue. 
working the other way so far as| Last year was the second largest in 
American investments are concerned, | te" years, stocks of $58,822,987 par 
a number of American investors are| having. been distributed. Their pre- 


now stud the situation with a| sent selling value is $198,436,608, S. 
view to nh up Western Canadian| 0. of Indiana’s 150% stock dividend 
mortgages.” Les eens a ae its eee 
“Wha ” vaiue distribu - 
THE POST ae sone? ing ow for $185,936,608. 
“Eight and nine; pius the ex- 


change,” replied the financial agent.| LOW PRICES AFFECT 


“Yes, it ought to be a very attractive .C. MINING REVENUE 
investment, and no doubt the Ameri- BC. NING | U 
a ae concerned will take} Decline in Market for Copper 
ee Has Been an Important Fac- 

Loans at Nine Per Cent. tor in the Situation - 
CALGARY.—“No long-term loans —_ 

to farmers are too long for us,” was From Our Own Correspondent 
the statement of the head of a well) VANCOUVER—Largely as a re- 
known financial agency handling|%vlt of the low price paid for copper 
American'money here to THE POST.|@nd the consequent decline in produc- 
“We are farm mortgage bankers ex-| tion, British Columbia’s mineral optput 
clusively,” he continued, “and our| Will have considerably. less value this 
vlan is to sell all mortgages we take.| year than in 1920. According to an 
They are sold as a seven per cent.| estimate given out by Hon. William 
security in the States, the loaning| Sloan, Minister of Mines, the year’s 
rate being nine per cent. Say, for| production will be wérth $24,553,009, 
instance, the farmer gets $1,000 for| or a decrease of 30.9 per cent. as com- 
which nine per cent. is charged, we| pared with 1920, when the value was 
take a first mortgage for the amount | $35,543,084. 
at seven per cent. We deduct $100 Gold and coal show the smallest pro- 
interest in advance. If the farmer| portionate decreases, Gold has drop- 
wants it that way, we give him a|ped from $2,702,922 past year to $2,- 

rebate of fifteen per cent. Or, if| 441,020 this year. The decline in the 
on the other hand, the farmer wants| value of coal is from $13,450,169 last 
the full $1,000, we take a second| year to $11,432,644 this year: 

mortgage for the full $100 spread over Silver production has been on the 
the term of the loan in annual in-| toboggan. too. In 1920 it was val- 


stallments. In other words, we sell| ued at $3,235,980, while this year it 
a seven per cent. mortgage with two| is expected to be $1,585.865 or there- 


River cent. profit added. abouts. Conner sagred from $7.882,- 


“On the larger loans we take a first | 000 to $3.7200 4, lord from $2.816,- 
mortgage placed with a trust com-|116 to $1,74.400; zinc from $3,0%7,- 
pany in Boston, first mortgage gold | 979 to $1,.723.500; building materials, 


| bonds.” ‘| from $2,176,460 to $1,776,460, 


Conper production has been down 
A GREAT CORPORATION throuchout the world and is expect- 


ed to stay low until present stocks are 


absorbed. In the Kootenays, Bound- 
Over i camane tulener Parent ary country and Coast sections the 


copper industry has been marking 

time, 

In the: November number of the) ¢ : ‘ 
, oal production has been main- 

Bankers Magazine, David F. Houston,|tained, in view of general conditions, 


‘former secretary of the treasury and|and mining has been active in Crows 
now president. of the Bell Telephone| Nest Pass, Nicola-Princeton and Van- 
Securities Company, contributes an} oouver Island. 


oie tc article on that giant re ESR: 
poration. From this article we glean 
the following facts: 5 ELEVATORS AT GODERICH 
The American Telephone and Tele- Capacity for Handling Grain there to 
Bell phone corporation and — Be Greatly Increased 
ch 26. other associated oper- Seca ae 

ating phone companies provide phone) | dnp as: ke mee 
service, is one of the great industrial| 'O'DON—Work will be com- 
institutions of this country. Its prop-| ™e"" d@ early in the new year by the 


Gode..ch Elevator and Transit Com- 
erty is valued at one and one-half 
billions ‘and it employs 848 millions|¥®"¥- of which John I. A. Hunt of 


of capital, two-thirds of which is cap- |“ is president, on structures 


ital stock: and one-third bonds and which will enable it to handle 100 ad- | 


itional cars of grain daily. The 
notes. The par value of its capital d many: 
stock is 543 millions. For 40 eed present plant has a capacity of 100 
this company has paid dividends, the | “*"5- < 
present rate being nine per cent, This The ‘Susinem | Nan. been: gkewtar 


company also controls the Western| pny rapidly” said Mr. Hunt to THE 


Electric Company, the largest factory coe, aia oe ee — 
in the world making telephone sup- sedate. Of this about 12,000,000 was 


plies. wheat and 4.000.000 corn. Chicago 
There are over 175,000 sharehold-| Gms are finding that they can ship 


ers in the parent eompany, one-half grain to customers. in New En 

. gland 
— are eae Let 28,000 of| more cheaply via the Goderich route 
which are employees 0 company.| than any other and this summer and 
There has been a steady growth since | fa] .our facilities were inadequate for 
the telephone came into use 45 years| handling the heavy shipments. At one 
ago, and teday there are something | time as many as ten beats were wait- 
over 13 millions of telephones tn op-| ing for ten days te be unleaded. We 


eration througheut the eountry. An/| intend to 
!average of 35 million phone calls are wae this by doubling sur 


For Foreign Bu 

“This Bank affords world-wide financial service 
those seeking to promote foreign trade. With 
efficient and progressive British and Foreign 


ment here, and affiliations with strong 


tutions abroad, we are enabled to offer unusu 
ties for the transaction of foreign business. — 


IMPERIAL 


ms ener ane seawoues 1m CANADA. 
Bur Saas 


Our New Year ‘Resolution - 


sc UW ELCOME, 1922! We are Year: 
Wi: the coming yee yesr~te top tong: Debeses ane 
io Fi Spare Cote oat tee Sea 


business man, 
Those who used it 


“The consumer and’ deal look ; Advertising 3 
tance as the source of ree ou eee 
Long Distance has ended the isolation 


thera to keep the rapidly-growing’ 

“The Smiths and Browns and Robinsons whose 

ood be Lecnmerly Planned weeks ahead, now buy: ert 

“It enables us to go after sales direct. A letter is a 

or order-taker, but it rarely makes 2 pees 

make sale, and they ean take lots of them by Lang & - 

,80 bring us good luck and 1922 ‘val 

hands We bhotee caionas ta e —— 
As you watch the Old Year cut and ; 

the New Year why not greet dis- 

tant friends by tong Distenes? Ts 

Night rate on Station-to-Station calls 

is very low. 


Makes Starting Easy 
The Very Thing For This Cold Weather 
Ask Your Dealer a 
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CUBAN CANADIAN 


'| IS BETTER OFF 


CANADA 


Ask For Our List of 


“Selected Securi 
Safe Investment’’ 


HIGGINS vestment Bankers 
John St. ele MONTREAL 
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young organization 
}such a heavy blow 
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Whole Industry Suffered .a 


Period of Serious 
Reaction 


COSTS WERE REDUCED 


_|President. George T. Walker 


Refers to Good Manage- 
ment in Bringing About 
_. Improvement 


0 came Correspondent 
"3 NTREAL—The shareholders of 
Cuban Canadian Sugar Company who 


| ae receiving the statement for the 


year ending June 30, 1921, will be 


'|Telieved to learn that conditions are 


ous as had been anticipat- 
Sugar concern could pass 
| Soe tepths to ‘which all mich 
companies were forced without hea 
losses, The reaction that followed 
inflated conditions was more severe 
probably, than in any other 
and scores of corporations have 
to the verge of ruin. 
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duction will certainly compare inost 
o bly with the best places on the 


Briefly the company in the inital 
ine months of operation to June 80, 

920, showed a surplus of $643,068. 
Out of this there were paid dividends 
on the cumulative preferred of $320,- 
000, for the four quarters ended Dec. 
31, 1920, at the rate of 8 per cent. per 
annum. This left a surplus of $323,- 
carry forward. . 
ended June 30, 1921, how- 


fies 
TH 


i 


bad debts 

of $433,252, a total of $1,- 
leaving this as the net loss 
-year. Allowing for the 


i 


. 
e 


\previous surplus of $323,068, there 


remained as a deficit on the two years 


| (21. months) of operation, $1,463,- 


It is interesting to note how this 
,stood up under 
that ordinarily 
might be expected to impair its re- 


sources beyond recovery. In the 
first place litigation with the former 


owners of the Rio Cauta Sugar 
Company (which had been taken over 
by the Cuban Canadian) over certain 
assets and liabilities resulted in a 
settlement declared: to be “entirely 
satisfactory.” ‘These former owners, 
the report states, “made satisfactory 
concessions to meet these claims, as 
well as funding the indebtedness re- 
presented by the purchase money 
notes by accepting $1,500,000 fifteen 
year first mortgage six per cent. 
bonds of the company.” Moreover,— 
“they have also purchased from the 
company $1,500,000 fifteen year 6 per 
cent. general mortgage bonds, thus 
greatly improving the financial posi- 
tion of your company.” | ‘ 

The net result of this financing was 
to reverse a heavy deficit in working 
capital on into an actual sur- 
plus of close to $300,000, as the item-. 
ized record below indicates. It is 


daround this positive element’ of 


strength that confidence in the posi- 
tion of the company now rests. This 
and the evidence that inventories have 
been written down to a rock bottem 
valuation. Starting with these two 
factors, and a management able to 
eut down production costs to a very 
favorable basis, the future now de- 
vends on the ability of all sugar pro- 
ducers to make a profit; if they can 
Cuban Canadian seems certain to 
made a good comparative showing. 
The report presented to the share- 
holders contains a valuable and con- 
cise review of conditions in the sugar 
industry, including the presence on 
hand of a surplus stock of sugar in 
Cuba at the begianing of the eoming 
crop. of. 1,850,000 tons. It is hoped 
however, that not only will there be 


THE FINANCIAL. POST 


a material reduetion in Cuban, but in 
world production of sugar, as a result 
of the low price prevailing. This in 
turn should improve the price during 
the latter half of 1922. 

Various improvements to the comp- 
any’s plant and extensions are also 
noted in the report. These include 
the purchase of a 9-roller mill a 
60-ton locomotive and the building of 
a@ sugar warehouse. 

The decision of the directors not 
to publish the first report is now 
easy to justify. Before it could have 
gone out with its story of a goodly 
surplus, the slump was making rapid 
headway and that surplus fad 
away each day. 

Below appear the profit and loss 
accounts for‘the past two periods, 
and the working capital account as of 
June 80, 1921: 


PROFIT AND LOSS ACCOUNT 
i For 9 Mos. Ended June 30, 1920. 


To Interest, Discount & 
Exch $ 171,687.24 
Income Tax... . 4,498.57 
To Reserve for Bad and 
Do 600.00 
246,221.18 


Profit for the Nine 
Months Carried to 


Surplus Account . . 643,068.96 


$1,109,025.95 


Cr. ; 

By Operating Profit for 
the nine months end- 
ed Jume 30, 1920.... $1,109,0256.95 

$1,109,025.95 


PROFIT AND LOSS ACCOUNT 
For Year Ended June 30, 1921 


Dr. 
To rating Loss for 
en ose ended June 
: §$ 870,920.76 
{ 280,060.41 


202,465.40 
433,252.70 


$1,786,699.27 


30, ptr ao th: gorkaier S 
te teacrens, Discount & 


Doubtful Accounts . . 
To Depreciation . . . 


Cr. 
By balance, being net 
loss for the year car- 


ried to surplus acct. $1,786,699.27 


$1,786,609.27 


Notes pay. and acer. int. .. 
Advances against sugar .. 
Acc. pay., ete. .. .. -. +> 


Bal. work. cap. .. . 


COCKSHUTT PLOW ON 


TORONTO EXCHANGE} 


Application Made for Privil- 
ege of Trading in Unlist- 
ed Department 


Avpvlication has been made for 
trading in the securities of the Cock- 
shutt Plow Co.. of Brantford in the 
unlisted department of the Toronto 
stock exchange. The company has 
$5.000.000 common outstanding, and 
$6.465.000 referred. The latter 
stock is fairlv widely held. and there 
is a good deal of sveculative interest 
in this security because of the fairlv 
heavy arrears of dividends. No divi- 
dends are paid on common. The last 
annual statement made public in 
October last showed nvrofits amount 
ine to $624.292, a slight reduction 
from the returns of the previous 
vear amounting to $660,921, and $571,- 
586 for 1920. It was pointed out in 
the report that dividends on the cum- 
ulative preferred had been declared 
and paid until June. 30, 1914, and 
further dividends totalling 19% per 
cent. had been paid during the four 
vears ending with the last fiscal 
year. - 

The directors of the company are 
nosted as follows: Col. Henry Cock- 
shutt. president; Sir Augustus Nan- 
ton, first vice-president; E. A. Mott 
second vice-pres.; Frederick Perry. 
G. K. Wedlake (general manager), 
Thomas Adams, Sir Lomer G. Gouin 
and H. W. Hutchinson, directors. 


GRAIN IN STORE 


Shows Large Increase Over Previous 
Years 


Grain in store at the different ele- 
vators throuchout Canada, for the 
weék endine December 9, has increas- 
ed by 3.519,498 bushels over the pre- 
vious week, according to returns 
compiled by the Dominion Bureau of 
Statistics. The increases are as fol- 
lows: Wheat, 2,964,718 bushels: oats 
$99,360 bushels: barley 19,206 bush- 
els and rye 136,214 bushels. The to- 
tal volume of grain in store at the 
‘close of the week compared with sim- 
lar periods in previous years is af 
follows: 

Dee. 9, 
wel... 
190. 
1919 
1918 .. .. 
1917 .. . 16,086,584 
1916 ,, ,, 19,555,880 


Wheat. @ther grains. Petal Bush. 
79.944030 eOf.917,.762 108 862.010 
o2,008.818  66.880.eTe 
6,196,109 28,180,970 
8,464,687 98,707,688 
9,022,607 27,679,141 
18,626,757 ‘$8,182,587 


rv <n OBES Z 5 
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TRYING TO PREVENT 
DEFAULT IN RIORDON 


Protective Committee Working 
For $54,840 For First 
Mortgage Interest 

From Our Own Correspondent 
MONTREAL.—The final effort was 
being made this week to induce hold- 


ers of the general mortgage bonds of 
the Riordon Pulp & Paper Company 


to hand them over to the Protective | |} 
Committee in order that they might |} 


be able to raise enough money to 
cover the interest, due on December 
81, 1921, upon the first mortgage 
bond. which amount to $1,828,000. In 
a circular issued to the holders of 
the general mortgage bonds it was 
pointed out that the failure to meet 
this interest payment would enable 
the holders of the first - mortgage 
bond which amounts to $1,828,000. In 
perty and if they thought necessary 
‘to place it in liquidation. This would 
endanger the equity of the second 
mortgage bond holders. The inter- 
est on the second mortgage bonds 
(which amounts to about $4,000,000) 
would call for about $120,000 due on 
the first of January, but there is no 
expectation or any chance, it would 
appear, of this interest being paid. 
The committee is working to secure 
sufficient money to meet the first 
mortgage bonds interest which would 
amount to $54,840. Interest on th 

bonds that were issued a little over 
a@ year ago in connection with the 
Kipawa property and which amounts 
to around $5,000,000, due on Decem- 
ber 1 of this year, was passed. It is 
understood that unless a good major- 
ity of the general mortgage bonds 
are placed in the hands of the pro- 
tective committee. that they will not 
feel called upon to take any steps to 
protect further the rights of the gen- 
eral mortgage bond holders to secure 
sufficient interest to meet the claims 
of the first mortgage bonds, and this 
payment may be defaulted. ; 


RAISES INTEREST 
RATE ON DEPOSITS 


Steadily Increasing Demand 
For Money—Mainly For 
Farm Mortgages Pur- 
poses 


~The trend of interest rates on first 
pages..is indicated by the fact 


% per ceat. 


vestment receipts. This compares 
a return of 5% per cent. for the past 
few months, and 5 per cent. a year 
ago. The rate is guaranteed on sums 
from $300 up, and invested for three 
to five years, The company to pay 
this return must get a substantially 
higher yield on its investment for in 
addition to a handling charge of 1 
per cent. or better, it must make al- 
lowance for a margin of profit. The 
rate on first mortgage nd the 
money will be largely u in this 
class of investment—is now about 7% 
per cent. on improved-city properties, 
and eight per cent, and better on west- 
ern farm lands. 

That high rates on mortgage loans 
will continue for some time yet, is a 
foregone conclusion. There is a stead- 
ily ir-creasing demand for money while 
at the same time, there is little evi- 
‘dence of a loosening up of the sources 
of supply. The inflow of money from 
Great Britain has practically stopped. 
In fact at the present time money is 
moving mainly in the opposite direc- 
tion, the British investor calling his 
funds home to get the advantage on 
the Canadian dollar. At the same time 
he can get a good high yield on hi 
money at home, and there is therefore 
no inducement for money to come to 
Canada; It may be many years be- 
fore there is a balance of money from 
Great Britain for investment in 


‘Canada. 


For this reason the lending com- 
panies will have to depend larcely 
upon the supply of funds obtained 
locally. The comparatively high rates 


of interest on government bonds have |: 


tended to direct the flow of funds to- 
ward this class of security rather 
than the loan companies. With inter- 
est rates being adjusted upon a low- 
er basis, however, the way is being 
prepared for relief in that quarter. 


The demand for funds in the west 


arises out of a peculiar set of cir- 
cumstances, There is no definite basis 
by which the rates on mortgage loans 
are adjusted with the result that dif- 
ferent firms loan money at varving 
rates, 8, 8% to 9 per cent. on farm 
mortgages. Property holders paving 
the higher rates frequently negotiate 
for loans,’ at the lower rates for 
the purpose of wiping out the more 
expensive obligations, 


CANADIAN WOOLLENS. 

After the drastie clearine of the decks 
carried eut by Canadian Woellens, ex- 
cellent business is resorted by the mills, 
as the trade {s pretty well eleaned 1» 
ef goods. The preseeets warranted the 
direeters in declaring the regular quar- 
terly dividend on the preferred steek of 
1% per cent. payable Jar. 2 to record 
of Dec. 27. 


oy is.guaran-| 


7 Is Your Life Insured)? — 


To be sure it is! But what about the amount? You are now. 
allowing for household expenses, say $50.00 per month, and are 
insured for $1,000. How long after Your death will $1,000 last 
at the same rate of expenditure—a rate quite small as things 
go these days. 


Low mortality rate—rigid economy—higk investment earnings 
‘and conservative management enable us to offer most attractive 
policies—our returns by way of profits to policyholders have 
earned encomiums. 


Let us outline a suitable policy. Write, stating age, to 


The Great-West Life Assurance Co. 


Dept. “G” 
Head Office: Winnipeg 


Southern Canada Power 
Company, Limited 


EIGHTH ANNUAL REPORT 
. Year Ending, 30th September, 1921 


W. Cc. HAWKINS. “ * o 2 P resident 
Jas. B. Woopyatr - Vice-President & General Manager 
Directors 


W. K.; Batpwin, M.P. A, J. NESBITT JAMES DAVIDSON 
Geceen PARENT. K.C., M.P._J.S. Gites Cuas. BE. READ 
- C. Hawkins J,M. Ropertson W. H. MINSR 
Liput.-Co.. J. R. Moopim 
J. B. WooDyatT 


Li. C. HASKELL - Secretary-Treasurer 


Combined Operating Statement including Subsidiaries: 


For Year Ending September 30th 1921 


(After Eliminating all Inter-Company Charges) 
i919 1920 1921 
63,587 $734,9 


17,901 
271,761 
15,618 


309,780 365,275 
esos. 256,311 298,312 
5 982 d _ 26,15 


aeeeeeeeeeeees 


SIFTON 


Taxes. 
Maintenance (\sseded ta operation, 1919-1920) 


58,064 
149/204 


Preferred Dividends Paid........ i 
Surplus carried forward 


Surplus for the year........... aiuetes 
Surplus Soiatebt sererand 


265,898 

cattery _——————— 
Customers Connected 

1916 1917 1918 1919 

3,276 §67,002 «= 8068. «5,002 


1920 
10,557 


1914 1915 


1921 
12,240 


THE COMPANY HAS ACQUIRED THE OWNERSHIP 
OR CONTROL OF 
THE FOLLOWING PROPERTIES 


THE SOUTHERN CANADA POWER COMPANY 
SouTH SHoRE Power & Paper ComMPANY LIMITED 
La Cig DE Gaz, ELEcTRICITE & PovuvorR 
THE St. JonNS ELectric LiGhT CoMPANY 
Brome LAKE ELECTRIC POWER COMPANY 
RICHMOND CoUNTY ELECTRIC COMPANY 
THE SHERBROOKE RaILwAy & Power CoMPANY 
LENNOXVILLE Licut & PowEr ComMPANy LIMITED 
EASTERN TOWNSHIPS ELECTRIC COMPANY 
STANSTEAD ELECTRIC LIGHT COMPANY 
BuRROUGHS FALLS PowER COMPANY 

: and the 
INTERNATIONAL ELECTRIC COMPANY OF VERMONT 


BROUGHT 17 NEW INDUSTRIES 
INTO CANADA 


N the past three years 17 new industries brought 
into he Eastern Townships of Duebec by the- 
Southern Canada Power Company have invested 
$10,000,000 of capital in the territory served by the 
Company. 


THE FINANCIAL POST, 
143-153 University Avenue, Toronto. 


Please enter me as a regular subscriber, commenc- 
ing at once. If I am satisfied with the paper I will 
remit $5.00 to pay for my subscription on receipt of 
bill, or you may draw on me for this. 


Name..... 


Address 
December $0, 1921 
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DEPOSITS HIGHER 
FOR NOVEMBER 


Holdings of Liquid Securi- 
ties Were Considerably 
Increased 


GOVERNMENT LOANS 


Figures Indicate That Govern- 
ment is Again Financing 

_ Rather Heavily With The 

-- Banks—Circulation Down 


“There was a distinct decline in cur- 
rent loans of the Canadian chartered 
banks during November, the reduc- 
tion being more than $33,500,000 dur- 
ing the month while change during 
the year. was a decline of close to 
$148,000,000. However, this Novem- 
ber change should not be considered 


without reference to the fact that 


during the same month of last year 
the reduction was over $56,000,000 in- 
dicating a general tendency to curtail 
commercial credits towards the clos- 
ing of the year. - 
The general tendency all along the 
’ Tine was to curtail loans on anything 
but liquid security, and it is noted 
that advances on call in Canada, loans 
on public securities on railway securi- 
ties, and on _ provincial and 
accounts were all re- 
duced while call loans abroad and 
loans on government securities were 
materially increased; holdings of Do- 
minion notes also showed a consider- 
able expansion. The total strength- 
ening of immediately available liquid 
assets was to the extent of over $95,- 
000,000 while the total of gross as- 
sets showed an increase of only $33,- 


000,000. 
An increase in savings deposits in- 
dicates a change in that department 


with a decline of nearly $40,000,000 
in the year. Demand deposits were 
down by nearly $10,000,000, being 
another indication of curtailed funds 
on commercial account. Circulation 
declined nearly $12,000,000 and is now 
more than $59,000,000 than 
a@ year ago. At .he same time there 
was an increase of $47,500,000 in lia- 
bilities to the Dominion government 


which with the increase in govern- 


ment loans indicates a development of 
credits for the carrying on of national 
In the accompanying sum- 
mary there are a number of inter- 
esting changes indicated. 


EXCHANGE MARKETS 


Continental Exchanges Firm—New 
Line for N. Y. Fund 


Exchange anteate continued 
strong this week although fluctua- 
tions were of a more conservative 
nature than during the preceding 
week or so, Sterling moved from a 


low of $4.18 1-8 to a high of $4.20 1-8 
while francs strengthened from 12.- 


57 to the dollar to 12.86. New York 
funds provided the feature of 
week, the premium on the dollar}. 
moving to the lowest point in two 
years at 6 per cent. The markets 
closed with the quotation slightly 
higher than this rate. The following 
are the fluctuations of the week in 
Sterling francs, and New York 
funds: 

: NEW YORK FUNDS 

Dec. 22—Funds opened at 6 29-32 and 
closed weaker at 6 16-16. 

Dec. 28—Funds steady around 6 15-16 
and 6 7-8. 


. 24—Markets dull, rate easing off 
sone ae — of 6 3-4 to 6 7-8 and 


6 1-2 at close. 
Dec. 27—Funds opened at 6 1-2 to 6 
5-8 and fell to 6, closing at 6 to 6 3-32. 
Dec. 28—Funds firm at 6 1-8 to 6 1-4, 


closing at 6 1-16 to 6 3-16. 


STERLING AND FRANCS. 


Francs 
——s a Cable Demand Cable 


12 
1245 


12.56 
12.86 
12.84 


WHY “DICTATED 
BUT NOT READ?” 


Writing* in Printers’ 
Schoolmaster recently said: 


™ 


HANG 
UNION BANK’S STRONG 
LIQUID POSITION 


Quick Assets 58.7 P.C. of Total 
Liabilities—Profits Are 
Lower 


The Union Bank of Canada has 
completed a year of satisfactory 
progress notwithstanding the trials 
of the edjustment period. The an- 
nual statement for the year ending 
November 30 last has just been is- 
sued, and shows that profits while 
down from the total of the previous 
year yet reach an encouraging figure. 
Decreases are noted too in some 
other items, but nevertheless the 
liquid position of the institution re- 
mains exceedingly strong, quick as- 
sets representing 53.70 per cent. of 
tle bank’s total liabilities to the pub- 

Cc. 


Net profits for the year stand at 
$1,342,389, compared with $1,603,842. | 
The sum of $149,296 is brought for- 
ward from the previous year’s ac- 
count which brings the total avail- 
able for distribution to $1,491,686. 


After all charges there is a balance 
of $541,686 which is carried into 


Ink, the|"ext year’s profit account, this being 


greater by $400,000 than the prev- 


“A member of the class sends in ious TORE, and the largest amount in 
evidence of the fact that the ‘Dictat-|the bank's history. 


ed-but-not-read’ letter writer is again 


The following table shows the man- 


active in certain parts of the country, | "er of distributing profits for the 
Our member transmits a copy of the |Past two years: , 


correspondence recently had with an 
inquirer in regard to this subject. 
The latter wrote: 

“‘Is my annoyance over this phrase 
without reason? m I wrong in ex- 
pecting that when the secretary of a 
great corporation, or a professor in a 
famous educational institution, or the 
editor of a popular magazine, writes 
what purports to be personal letters, 
he should read and sign his own com- 
munications? I have had several let- 
ters from several such people within 


the month, each one bearing the of- 


fensive .words.’ 
“The reply carried this comment: 
‘The practice you s6 much dislike is a 


c $116,723,755. 
piece of imitative Se — 324 515 a year 


to the business fiction of our time |/oans stand at 


not deliberate bad manners. 


1921 1920 
Net profit , $1,342,389 $1,603,842 
Balance forward... 149,296 198,222 


$1,802,065 
798,23 


$1,491 
Dividends 800,000 
Bonus to Sharehold- 
‘ers 
Trans. to rest acct. 
Contribution to of- 
ficers pensions. : 
Other contributions 
War Tax on bank 
circulation 
Balance of profit 
carried forward.. 


160,000 
400,000 


50,000 
15,000 


79,536 | 
541,686 14,926 | 


$1,491,686 $1,802,065 
A change is shown in the report in 


total deposits, these being placed at 


compared with $135,- 
Commercial 


ago. 
$62,010,007, a figure 


that a business man must necessarily {Slightly lower than the returns for 


always be in a hurry, or he is not 
effiicient.’ 


1920 which amounted to $69,849,784. 


What is probably largely. due to the 


“In the opinion of the Schoc** ter, }de*live in grain prices during the past 


jis—aeeu —2ize, “up a delusion 
which was widespread a few years 
ago, but which is not so prominent 


now—this delusion being the belief 


that a business man must always be 
in a tremendous bustle in order to 
impress upon observers the conviction 
that he is a person immersed in af- 
fairs involving vast millions and that 
he cannot be expected to spare the 
time for the ordinary courtesies of 


life, 

“Nearly every business man is busy, 
of course; that is where he gets his 
name—he is a man of busy-ness. But 
he can always find the time, except in 
extreme cases, to transact his affairs 
properly and in order. If he thinks 


he cannot, it is because his business is 
improperly organized—he either 
doesn’t know how to divide up his 


time or he doesn’t know how to dis 
tribute his work.” 


: decline in the 
the heading, “Grain 
in the report stand 


twelve m< ~ 
item under 
Loans.” These, 


at $7,295,483, against $10,732,735 last 


year. 

Total assets are reported at $152,- 
€25,386, compared with. $16,205,145 
@ year ago. 


THINKS FARMERS 
HAVE THEIR SHARE 


Statements to the Contrary 
Are by Politicians Who 
Are Seeking Votes 


Financial America. 


Controller Crissinger’s report of 
bank loans to farmers gives 5,300 
millions advanced out of total loans 


THE FINANCIAL POST 


4 | Lets. of ered. 450,456 


BANK OF TORONTO 
STRONGER POSITION 


':? To-poase in Holdings 
ef Government Securities 
During the Year 


The balance sheet of the Bank of 
Toronto accompanying the annual re- 
port to the shareholders indicates 
some reduction of current loans dur- 
ing the year, reflecting the conditions 
which have prevailed in the business 
world, The total for commercial cré- 
dits in Canada was down $3,128,000 
while savings deposits were lower by 
$2,350,000. Loans on public securi- 
ties were materially reduced but call 
loans were substantially higher. The 
decreases in assets were not in those 
regarded as immediately available 
from a liquid standpoint; in fact 
there was an increase of nearly $5,- 
000,000 in holdings of government se- 
curities which strengthened the posi- 
tion of the bank in this respect very 


materially. Following are compara- 


tive figures: 
Immediately Available Liquid Assets 
1921. 1920. Change 
Specie . .$ 1,008,361 $ 1,006,761+% 1,600 
Dom. notes 11,011,366 13,065,125— 2,058,765 


Note cir. 
deposits . 262,480 254,885+ 7,64 
462,175 751,617 289,442 


Notes, bk. 

Call Ins. ab’d 500,000  1,000,000— 500,000 
Bk, bal. ab’d 797,419 790,812 6,607 
Gov. secs. 10,216,407 5,281,801+ 4.084,606 
Cheques 5,927,785 6.026.550— eat 


Gold res. 2,700,000 4,5 


$82,885,987 $32,627.5104+$ 258,477 
% total assets 33.11 31.43-+4+ 1.68 
% total liab. 


to public 


$7.75 $5.61+- 2.14 
Other Assets 
Pub. secs. $ 3,680,321 $ 7,465,486—® 3,785,165 
Other sec. 271,564 711,287—. 489,678 
Call loans 4,552,914 2,217,416+4 2,335,498 
Current 53,624,728 56,758,148— 38,128,420 
Over. debts 274,771 198,035 + 81,736 
285,686 + 164,770 
3,566,371+ 723 


Premises 3,567,094 


ee ee 


$66,421,848 $71,192,879—$ 4,770,581 


—— + -- —_ <= 


Ti. assts $99,307,895 $108,819,889—$ 4,512,044 
Liabilities to Public 
Circulation $ 6,443,048 $ 8,497,128—® 2,054,080 
Dom. dep. 18,777,095 18,615,1834+ — 161,962 
Savings 60,189,882 62,542,754— 2,352,872 
Due banks 872,847 + -248,818+ 129,084 
Due else. 885,928  1,497,984— 612,006 
Acceptances 450,456  285,685+ 164,771 


: ee $91,682,447—$ 4,563,191 


'° 
$ 5,000,000 $ 5,000,000 $ 
6,000,0°3 6,000,000 
151,100 151,088+- 


1,087,470 = 986,8544 61,125 


$12,188,579 $12,187,442 $51,137 
Total liab. $99,307,836 $108,819,889—$4,512,054 


Capital 
Reserve 
Dividends 
Balance 


The first believes the goods are sold when- they have been sold to the merchar 


ing bought the govds it is up to him to séll them and to get rid of them the bi 


can, 


‘IS FELT 
THAT WESTERN 
APPEAL FAILED 


Continued from page 1 

whereby approaches -would be made 
body of Liberals to ward off the dan- 
to Mr. Meighen to unite with a large 
ger of a radical combination holding 
power at Ottawa. 

Whether Mr. King ventured too far 
in his natural and laudable efforts to 
secure Western support from outside 
his own representatives, is not yet 
<‘ear. At all events the breaking off 
of negotiations cleared the air and a 
great relief was felt particularly in 
industrial circles in Eastern Canada. 
The most charitable explanation that 
is given is that the new Premier, as a 
briliant feat of statesmanship, made 
a bold although risky attempt to in- 
duce an alliance with the Progressives 
that must have resulted in an ulti- 
mate destruction of that party as a 
separate group and the removal of 


a dangerous rift that its existence} 


seems to create and to perpetuate. 
The first impression of the new 
Cabinet will be the recalling of Mr. 
King’s promise on the eve of the elec- 
tion, to go out and bring together the 
“biggest” men in the country to pro- 
vide it with the ablest Government 
possible. Mr. King did not go out— 
save towards Mr. Crerar—and did 
not bring in any other big men than 


happened to be at his disposal among 
the elected members. In this respect} 


the new Cabinet stands as a marked 


contrast to that of Sir Wilfred Laur- 
ier’s in. 1896, 

On the whole, however, it 
a eontrolling element of experienced } 
and sane administrators, although the}. 
apparent exigencies of political cus- 


orable record of both of 
ing as they do solid groups from their} 
respective. provinces—will go far to} > 


of Mr. Kennedy and Mr. Robb, with 
Hon. Walter Mitchell as a Minister 
without portfolio and a 


head of a department, will be received | Sterliz 
‘| with favor. The nature of 


the 
paign carried on by James M 

and hig attitude as a member of 
Board of Commerce, will cause 


givings, probably as to the 


The other thinks of merchants in terms of their capacity to sell his goods to ; 
consumer, and having sold them to keep them sold and keep them com back for m 
The former very often finds new competitors coming into the field, and ta | 


great deal of the business he has come to expect should be his. ma 


of about 28 millions, including redis- 
counts. In addition, Congress provid- 


ed an extra billion to aid the farmer 
through the War Finance Corpora- 


tion. How does this compare with 
farm property values? 


ANALYSIS OF BANK STATEMENT FOR 
ASSETS , 


Immediately’ Available Liquid Resources. 
Nov..1921.  Oct., 1921. Ch’ge in Mth. Nov., 1920. Ch’ge in Yr. 
.. «-$ 81,671,881 $ 77,982,382+$ $,739,049 $ 86,721,023—$ 5,049,642 
.. « 198,821,780  166,958,268+4- 31,863,462 8,180,852 Farm crops were valued by the Ag- 
aarore : 4.033, a 14:398.308 oe prt eno at oe biliions 
58,594,59 69,204,244— 10.609. year on the price of December 
215,120,976 121,2560,951-+ 93,870,024 : * ° 
.«. 198,001,119 172,018,1854 20,897,984  218,188,194— 25,182,075 eee ee and eight-tenths 
Lduiaduaek << Sampara Sabeasaon inc ——--— ons average of pre-w . Thi 
$26,262,116 $781,180,100+8 95,122,007 $814,995,916+$ 11,616,201 | year they Secs duals ean ox - E 


Loans and Securities Other Than Those of Canadian Government. The big cotton crop has been cut 40 


12—Public securities $112,414,797 $125,622,767—§ 13,207,970 $196,671,950—$ 84,257,153 
gamers weenease— eoteetibs “Dersen| Asereang gs cupamter Alinolay. we pox 
. 12 104'892:115  105,862.186— ‘471, 4.079, rease in vo ‘ g 8 per 
"..° 1,210;101.684 1,248,748'818— 1,357,973,118— 147,871,484 ; : 
156,518,933 — 169,688:657-  25.337.577 | cent. faif in price and 8 per cent. in 
12.718,014— 10,571,8156— 994,742 | volume it is doubtful if the gross re- 


$5,487,171 14,607,312) turn of farming exceeds seven and 
$1,705,568,822 $1,770,880,704—8 65,261,882 $1,955,908, 15¢—$250,884,384 | one-half billions. This is about 39 per 


Other Assets cent. above the gross earnings of 


683 € 7,225,426 2,538, 
‘aialost 536.1681 1910 and may be applied as a 


NOVEMBER 


The second approaches his merchant on a man to man basis. He encourages 
build. He shows him clearly and carefully what he is doing to help him ¢ 

for the products he is distributing. Through the business newspapers the me: 

he shows him the turnover possibilities in his line. In fact, he shows him h 
more money for himself, and incidentally make more for the wholesaler or ma 


4—Go rese 
9—U. K. 
10—Foreign banks 


The second and most successful type of business realizes that training so0 

he has trained and sold his own selling forceon the goods he is poems big = ae Ze8 
that this is only a beginning, that the great force of retail merchants: who inal ly dis - 
of his goods to the ultimate consumer must be trained, must have kn ig 

information, so they in turn can prove and sell the ultimate consumer. 


372,040 
970,071 
33,647,184 
12,178,868 
3,140,941 
1,744,823 ; 
The one great way to reach the merchants who are sellin 3 
our goods is ¢ 
MacLean Trade newspapers, which merch ants are reading pear dep anit very 
the business year. They are reading them for new ideas, methads, for 
stu 


for schemes to make more monsy. Now ac aever before they are 
pages and price quotations ct every issue. Firms who are taking advantage 
ad vance of their expectations. _ 


THE MACLEAN PUBLISHING 
COMPANY LIMITED 


MONTREAL 


274,257 $ 4,961,520+8 
* 196 506 282,68 
Farm property values, as shown by ¢ 
ee census, were a little above 
40 billions. A 39 cent. increase i 
3,284,886 $124,290,560—$ 11,624,908 | earning power Sainanes a Sianees 
83,094,961 $2,895, 129.681—$250,543,041 | value of 55 billions. Bank and Federal | 
6,293,988 wim loans of 6.3 billions on this property 
—____. | amount to 11.4 cent, 
++ +82,824,180,507 $2,806,827,697+% 17,802,910 $8,116,896,361 $292,765,844| Bank loans ca 9.8 re et 
LIABILITIES TO THE PUBLIC its value. 
Liability to Gevernment and Circulation. : O. P. Austin and other authorities 
181,958,001 $193.546,363-——$ 11,593.962 $234,339,923—-$ 52.386,922 | estimated the value of all property in 
188,996.968  91,416.2364+ 47.580.732 : : 
WS BEESOTS. Lesh aes bee een t. ie aeraoe America last year at 35 billions. The 
Tee bank loans of 28 millions on this val- 
. ,$555.901,712 .$565,650.696—$ 9,748 924 $686,754.004—8130.962,282 | UAation amount to only 8 per cent. 
1,252,227,894 1,251,828,889+ 908,555 1,292.009,008— 39,781,614| This gives the farmer the benefit of 
et $1,808, 129.106 $1,816.974,475—® 8.845.869 $1,978,763.102—$170.683.906 | P@NK loans 22 per cent. above the 
; 285,217,706  284,254,850+ 962,856  351,780,924— 66,563,218 | average in relation to the value of his 
Sento Dhar ‘Abia: thee. property. The addition of the War 
# RAE 216 $ 849720548 FOROIT $ S.ATE.TAOLS 8.980.458 Finance billion gives the farmer a 
12,409,746 11,192 107-4. 1217-859 1708. ROO 2er8 a7 further advantage, amounting to 37 
26.126.128  29.998R894  $.797:701  48.798.09%— 29.¢ne.orn| Per cent. above the ratio loaned on 
4.199,694 —5,218.505+ 976,189 —4,706,644-- 516,960 | other property, Yet there are politic- 
$2,580.849.165 $2,507.506.675-4-§ 28.312.490 #2,828.572,085—-$292,722,929 | 14n8 seeking votes in the farn dis- 
10,487,118 11,661,996 — 1,074.88 —12,006,703—- 1,519,590 tricts by statements that banic loans 


are inadequate to farm needs. 


. « -$2,644,586,590 $2,611,491,629+-% 
6,521,128 


ogee: ees ; 2938, 
5-8—Interest bk. bal, ..... 178,022,789  188,814.840— 15,792,051 215,472,787 
et ist a a MN te te eh cata ds 


Gross ... 


1—Circulation 
2—Dom. Govt. .. ... 
3—Prov. Govt. ... ... 


.. 88,921,476 


TORONTO 


WINNIPEG . VANCO ER 
Publishers of the following specialized trade and technical newspa wk of 


ME as) ae 
6—Foreign 


9—U. Kingdom 
10—Foreign 

11—Bills payable 

12— Aeceptances 

13—Other Mab. ... ....... i. 


Trade Newspapers 


7 Monthly } 
Dry Goods Review { 
aamae ae Review eee 
Engineer (Semi-M: 
Bookseller and Stationer ee 


Weekly 
Drnggists’ Weekly 
Hardware and Metal 
Canadian Grocer 


s 
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proach to another honk ras. nc 
mite to the Bank of Montes as: 


nel! n that it was weet : 
ank’s Erareet that a tho 


North America, and ne 
menerer of the res i that 
an is report showed 
t Rest was seriously impaire i 

he investigation made by 

was very thorough, and ail 
8, With few yo 


‘| considered ered necessary were mot the’ 


nination. A special meeting of the 
boBd of directors was then held, and 
ee conclusions arrived at by the presi- 
e@ and vice-president were fully: dis- 
as well as the report of Mr. H, 

h reful consideration 
ven to the condition thereby dis- 

d and to the effect it would have 
‘POM Rhe depositors and the public gen- 
_ berally, va only in Montreal, but in the 
: places throughout Canada 

ie the branches of the age are sit- 
i, en, nearly 400, when it 

: at the Rest Account 
yhave to be written down to a 

large extent and the dividend ma- 

ly reduced in order to allow of 
mt surplus earnings to- build it 
ain. The decision arrived at was 

t would not be in the interests of 
sareholders and the public gen- 
hroughout Canada to continue 

*. on business in our crippled 

,» and that the best. arrange- 
issible in the interests of our 


should be made in order| 


y them danger of being 

bon to pay the double Viability 
hares. A committee of 

Siwas therefore named to haaee 

banks as they consid- 


table. 
s result of these negotiations an 
btained from the Bank of 
yy sbject to the approval of its 
iabeho ders and of the Governor-in- 
bu all the Merchants bai as- 


t of a nk of 

ir ig which “would. A oveal at 

that stock for every tw. 

‘| shares of the issued stock of the Mer- 

chants Bank of Canada. Your directors 

decided to recommend 

‘to the shareholders the acceptance of 
the Bank of Montreal’s offer.” 


¢| SYSTEM OF CLASSES 
,| FOR BANK WORKERS 


Milwaukee Financial Institu- 
_ tion Offers Educational Fa- 
’ cilities for All Employees 


“The First Wisconsin National B 
of Milwaukee, has a well ional Bank, 
system of classes for the 450 em- 
. | ployeés on its rolls, and the youngest 
among them are obliged to attend 
| Pegularly. President Oliver C. Fuller 

has in his institution an education 
.| committee, of which Cashier A. G. 
Casper is chairman, whose functions 
are those of a board of education. An 
educational director devotes his full 
time to the bank’s educational work. 
The latter is Arthur H. Lambeck, a 
graduate of the Unjversity of Wiscon- 
sin, who for a nu ber of years was 
on the faculty of ~- of the 
waukee high schools. 

All employees are given the oppor- 
tunity. for study to fit themselves for 
advancement. Classes for pages, mes- 
sengers and junior clerks, ranging in 
ages from 15 to 20 years, are held 
early in the day on the bank’s time 
and attendance 


Mil- 


9 a. m, instruction being given in the 
duties of page, spelling, English and 
arithmetic. 

Messengers must attend one period 
a week, at 8.15 a. m., instruction be- 
ing given in English, business arith- 
metic and elementary banking. The 
First Wisconsin has written its own 
text book for this year’s instruction 
in the latter subject. 

‘Junior clerks must attend one 
nero’ @ week, at 8.15 a. m., instruc- 

ing given in commercial arith- 
me ic, trade and industry, and ele- 
mentary banking. 

The other classes are conducted 
evenings and all employees are en- 
couraged to carry on some business 
study, either in the bank’s own class- 
es or elsewhere in night courses or by 
correspondence. 

The senior clerks meet once a week. 
Last year twenty-four studied the 
banking practice course of the Benja- 
min Franklin Institute, twenty-two 
studied the busimess science course of 
the Sheldon school and twenty-seven 
‘the modern business course of the 
Alexander Hamilton Institute. Half 
the cost of such courses is paid by the 
bank. The program this year includes 
one class in modern business, two in 
hanking practice, one in business 
English and one in literature, the 
latter wholly for cultural purposes. 

There is given also weekly instruc; 
tion in letter-writing and English for 
stenographers. Two classes in sewing 
are oo for the girls of the bank. 


Sterling 

The Sterling Bank announces the fol- 
lowing staff changes: F. S. Calder. of 
Sombra, transferred to Myrtle Statior 
as manager; G. D. McNeal appointed 
‘acting manager at Sombra; E. A. Row- 
“| lends, of oa transferred to head 
office; W. t. Clair, of Parkdale, to 
Norwood; S a cat: transferred from 
Mille Roches to Stevensville; B. V. 


+1 Hemsley, St. Catharines, transferred to 


Port Rowan; E. H. Brown, appointed 
acting manager at Craighurst; oo ea 
Nouble, of Brookdale, traneforred to 
Kelwood, Man. 
I 

The Twin City Rapid Transit Com- 
panv reports gross earnings for the 
month of November amounting to $1.- 
161,224, as compared with $1. 182,517 for 
the same month in 1920, a decrease of 


e, | $21.298. Onerating expenses amounting 


882, were lower by $2,055, and 


GOOD BUSINESS 
FOR THE BANK TO 
HELP FARMERS 


Solution of the Present Sit- 
uation is to Get Another 
Crop 


UNITY OF INTEREST _ 


Recognition of This By The 
Banks Has Been More and 
More in Evidence in Re- 
cent Years 


There seems to be a growing un 
derstanding and appreciation of the 
services of the banks to the commun- 
ity. Several reports from Western 
Canada indicate that while the man- 
agers are naturally endeavoring to 
reduce their loans—as they should be 
reduced at this season—they are us- 


on ng udoment and showing no dispos- 


to be harsh with those who dis- 


ef| play a real desire to work out their 


own salvation. This of course is the 
s-like course to take. The 
benbord ss camermers ond they do 


his common-sense view of the| é 


matter is being more generally ac- 
cepted in place of the assumption 
that the banker is a Shylock who 
would rather habe his pound of Yesh. 


| In welcoming the delegates to the Los 


Angeles bankers’ convention, J. M. 
Elliott, chairman of the: board of the 
First National Bank of that city, 
drew a clear and true picture of the 
changes which are being wrought in 
the relations of the banks and bank- 
ers ot the community.—J. WwW. + 

It seems to me that the outstanding 
development in the last fifty years 
of banking history has been the 
growing recognition of our unity of 
interest with men in all walks of life; 
with all classes of business; with all 
sections of the country, and lastly, 
with all parts of the world. Their 
prosperity is our prosperity. Their 
trials are our trials. 

While doubtless many bankers of 
fifty years ago knew that no great 
prosperity could come of their insti- 
tutions unless the country also pros- 
pered/ there were some who felt that 
hard times could be utilized by the 
banks to exact excessive interest and 
otherwise take advantage of the sifu- 
ation. Under such narrow views of 
banking ethics is it a wonder the 
public was suspicious? 

But of late years the broader view 
of banking responsibilities has per- 
meated the whole fraternity and the 
business field and has spread to a 
large proportion of the public. This 


great American Bankers’ Association || 


has been of notable service along this 
line as well as in more technical 
fields.” It has made us feel more 
clearly the community of interest and 
the necessity of co-operation. We al- 
so feel that the man we must assist 
is the producer, and I especially wis® 
to bring to your attention for study, 
the co-operative marketing _ associa- 
tions which have developed in this 
part of the country to a greater ex- 
tent than elsewhere. 


. Change % 

. ...$108,280,814—$10,920,291 9.1 
. . 120,126,939— 2,829,775 9.8 
.  7,787,088— 2,561,838 24.7 
6,974,944— 1,382,895 18.7 
5,585,259— 1,840,191 19.3 

3,595, 162— 740,787 17.0 
3,238,826 + 3,587 .1 
3,396,492— 16,706 .4 
4,346,509+- 589,244 15.6 
1,231,281— 345,984 21.9 
1.095,817— $2,621 2.8 
1,036,318 + 115,118 12.5 
907,188— «© 60.868 6.2 
873,237— 406,485 31.8 


= 
ene -$29, 480, 447 “9.9 9 
96 


hange. % 

ant 460,674,902 —816.200, 975 21.1 

485,858— 2,841,431 18.9 

2,215,645 24.2 

426,474 7.0 

617,264 12.3 
180,250 


. 4,870,117— 

. 2,649,740— 

2,011,928— 

. . 1,745,861— 

. 1,001, 245,689 19.7 

863,632— 54,806 5.9 

751,584— 219,500 22,6 

625,884— 42,550 6.3 

508,980— 121,716 19.4 

852,040— 9,911 14.5 

Total West . $102,626, 745—$28, 564,376 18.6 
Grand total . $870,000,069—$52,994,823 12.5 

Yr. to date $16,970,031,760—$3,089,551,437 15.1 


At the meeting of the shareholders of 
the Porcupine V. N. T. Mines to deal 
with the by-law authorizing the sale of 
the unissued portion of the treasury 
stock at 15c a share, the by-law was 
approved. The stock is to be sold to 
a local brokerage firm at the above 


- Gold and si: 


‘Liabilities of customers under letters of mag as gees contra .. 


UNION BANK OF CANADA 
Has Exceptionally Strong Statement. 


The Balance Sheet of the Union Bank of Canada for the fiscal year ended November 30th, 
1921, discloses this well-known banking institution to be in a very strong and liquid position. 

Total Assets are $152,625,386, The readily available portion of these assets represent 53.70 per. 
cent. of the Bank’s total liabilities to the enue c, thus demonstrating that the liqnid position 
of the Bank has been strongly maintain 


A very strong feature in the statement is the carrying forward of $541,686 into next year’s 


‘profit account, this being $400,000 greater than the previous year and the largest amount in 


the Bank’s history. 


That the Bank has continued to do its full share for the commercial interests of Canada is 
shown by the fact that the total of these loans at the end of the year was $62,010,007. 


‘ Union Bank of Canada 57th Annual Statement 
30th November, 1921 


PROFIT AND LOSS ACCOUNT 


Balance at credit of account, 30th November, 1920 . i 
Net Eon for the year, after deducting expenses of Siaganion interest 
e depositors, reserving for interest and exchange and making provis- 

son for bad and rales ~— _ ee hen o on n bill waned eae 
have amounted to .. .. 3 


$ 149,296.47 


1,342,389.96 
1,491,686.43 
200,000.00 
200,000.00 
200,000.00 
200,000.00 


10,000.00 


Which has been applied as follows: 

Dividend No. 136, 244%, paid 1st March, soa 
Dividend No. 137, 2% %, paid 1st June, 1921 . 
Dividend No. 138, 244%, paid 1st Sept., 1921 . 
Dividend No. .39, 24%, payable 1st Dec., 1921 . 

approp priation to perpetuate the memory of members of the 
lost their lives in the Great War .. .. . 
tribution to Officers’ Pension Fund... .. .. .. .. .. «+ +s 
to Officers’ Guarantee Fund . Sige ules 
i nate ne to- 30th November, ‘192 Re 


$1,491,686.43 _ 


Capita! Stock . $8,000,000.00 
Rest Account . 


oy $6, 000, 000. 00 
Balance of Profit and Logs Account ‘carried forward . 


; = “541,686.43 


a nee 
$6,541,036.43 
93,30578 


200,000,0% ' 
pons 6,764,996.21 


Unclaimed Dividends . 
Dividend No. 139, Days Ist: December, "1921. 


oT reer 


_ er 


me 
Notes of the es. $0 aS erie econ Pate 
— not bearing interest . 
ee bearing interest . 
ances due to other Banks i in ide 
Balances due to Banks and Banking oe i else- 
where than in Canada . ; 
Acceptances under letters of credit . 
Liabilities not included in the foregoing . 


9,867 309.00 
37 313,939.62 
79, 409,815.86 

809,297.42 


7,543,643.48 
$134,944 ,005.38 
2:897,829.36 
555.56 


; $152,625,386.51 

: SS 
ASSETS .- 

rcoin... 

rernment notes . 


ar $ 1,176,468.33 
Dominion G 13,053,261.00 


$14,229,729.33 
395,00 


2,100,000.00 
1, 047, 342.00 
8, 806, 897.80 

90 012. 35 


4,794,725.82 
15,946,501.28 
9,618,253.94 » 
3,478,744.44 


3,220,914.03 
1,461, '979.39 
7, 295,483.33 
$72,485,583.71 
7 ‘420, 529.33 
62, 010, ‘007.68 


4,937,468.99 
176, 126.89 
395, 540.62 
137, 562.91 
2,031, 692.12 
2 '397, 829.36 
"133, 044. 90 


$152,625,386.51 
; H. B. SHAW, General 
AUDITORS’ REPORT 


In accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report to the share- 
rn Tave audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the 
certified returns from the Branches. We have “obtained ail the information and explanations that we have required, and are 
of the opinion that the transactions of the Bank which have come under our notice have been within the powers of the Bank, 

We have checked the cash and verified the securities representing the investments of the Bank, at its chief office and 

other than that of the verification at the chief office on "the 80th November, 1921, and found 
with the entries ~ the books of the Bank relating thereto. 

In our opinion the Balance Sheet is properly drawn up eo as to exhibit a true and correct view of the affairs the Bank 
according to the best of our information and the explanations given to us, and as shown by the books of the Bank. 


7; wae WEBB, 
gE READ. Auditors, 
a the firm of George A. Touche & Co, 


Deposit with the Minister of Finance for the Baas of the e circulation _ 
Deposit in the Central Gold ee ae 

Notes of other.Banks .. .. .. 

Cheques on other Banks . they s 

Balances due by other Banks in Canada . x 
a ~~" by Banks and Banking Correspon dents elsewhere hes in 


gag and Provineial ‘Government Securiti es, not exceeding ‘market 

value ..- 

Canadian Municipal Securities and British, Foreign and Oo" oniul Public 
Securities other than Canadian .. 

Railway and other Bonds, Teberires and Stocks, “not exceeding "market 
value . 

Call and Short (not exceeding 30 days) Loans in Canada on “bonds, de- 
bentures and stocks . 

Call and Short (not exceeding 30 days) Loans ‘elsewhere than in 1 Canada 

Demand Loans in Canada secured by grain.... .. . 


Uae Tans Sey aw: erate 


Loans to Governments and Municipalities .. . 
Other current loans and discounts in Canada (1 ess rebate of ‘intaeendy. 
Other current loans and discounts oes than in eee -_ rebate 
of interest) ., Swe we ees : 
Real estate other than Bank premises . 
Mortgages on real estate sold by the Bonk 
Overdue debts, estimated loss provided for .. .. .. .. ra 
Bank premises at not more than cost, less am ounts written off .. ..-. °. 


Other assets not included: in the foregoing . 


meee wr: 
EE 


JOHN GALT, President, anager. 


Winnipeg, 2lst December, 1921. 


; greatly alarm to $929 
Ronsad ate with the The condition of the affairs; net amounting to $231,892 showed a de- price, namely, 15 cents, 
od the bank which was revealed by this crease of $19,237, 
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o> YOO IER LON REE EM Eee s 
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Members of the Audit Bureau 


er 
~ 


: reliable 
A weekly newspaper, presenting 6 ee oe 
, No paid advertising, other than annual reports or 
of corporations, will be inserted in the news columns unless 
“Advertisement. : 


SSO oa tema 


THE FINANCIAL POST 


selves on the journey, like the man in England who gets 
lost and mails himself home, 


The topsy-turvy nature of such suggestions pever 


seems to occur to these unconscious humorists. They 
always start at the wrong end. They burn down the sty 
in order to get roast pork. Any development represent- 
ing moral and real material progress would be in the 


lost, or at least educating him up to being able to follow 


Advertising matter is investigated before publication, and none of | simple directions in the event of such an accident. You 


character is accepted. 


such comments 


ee ee aa or weenie 


inancial Reports, Debenture Notices, ete., 20c per agate line 


age ty te 


SUBSCRIPTION 
.00 per annum 


are see SO et ae eee 


ing! do not educate children by doing all their thinking for 


them. That is the way to keep them ignorant. You do 
not educate them by telling them that learning is easy. 
You teach them by showing them the enormous mental 
gain from the very difficulties of learning. Every athlete 
knows that you cannot have muscle without resistance. 
The small percentage of our people who use their brains 
know that you cannot develop those brains except in 
exactly the same way. Nothing, in fact, could be worse 
for a free people than a government which successfully 
did for them what they should do for themselves. 


DANGEROUS NONSENSE 


PUBLISHED BY rs ' 
Tue MacLean Puauisuinc Company, Lrp.| ADVERTISED as “perhaps the world’s foremost polit- 
148-168 University Avenue, Toronto 


Gifford; GREAT 
Britain, 


‘The 
Ltd., 88 Fleet St. ES., EB. J. Dodi, Director. 


x Tessar 


W.L 
of Great 


TORONTO, DECEMBER 30, 1921. 


A FAIR CHANCE FOR THE PREMIER-ELECT 


(THERE has been a disposition on the part of a portion 

of the press td denounce the efforts of Mr. King| ing in a cheap popularity by telling a discontented people 
towards enlisting Western support, as a betrayal of the| the things they like to hear by blaming the manufactur- 
interests of Eastern supporters, and, in a broad way, of | rs, financiers and other business leaders for the depres- 
the policy of protection and of private operation of the| sion which has been experienced with the post-war re- 
railroads. Mr, King’s own lack of a definite policy dur-| adjustment, Professor Cassel obviously confuses cage 
ing the campaign and a rather vacillating treatment of | and effect. The process of deflation is not the cause of 


both these questions lent a certain amount of color to the | prevailing conditions but rather the eff 


ical economist,” Professor Gustav Cassel, of the 
University of Stockholm, is denouncing the process of 
deflation which has been followed by most nations since 
the war, as altogether too drastic. According to The 
Manufacturers’ Record—which evidently has great faith 
in the professor because he has been‘saying some things 
which it is not only willing but anxious to believe—he 
declares that this deflation “was deliberately brought 
about by financial leaders to increase the value of money” 
and that this “policy is responsible, in great measure, for 
unemployment and world trade stagnation.” 
Like so many other fault-finders who have been bask- 


‘of them. 


despatches that emanated from Ottawa—and elsewhere— | Bankers, for example, do not curtail credit, with the idea 
on the subject of Cabinet making. rs 

It would appear, however, that negotiations with Mr.| better business and: the morgprofitable for manufac- 
Crerar, insofar as his. inclusion in the Cabinet is con-| turers and merchants the ’more profitable for the banks 


cerned, have fallen through, and Mr. King must be con-| also, But when thé 


permit in 


with strictly party material. Whether 
than the best interests of the country 
these negotiations is known to a very 


of bringing about depressed businzgs~ conditions. The 


ng power of the people is not 
sufficient to absorb oontly goods, then curtailed produc- 


tion gaa industrial stagnation is a natural consequence 
Until an adjustment is made in production costs to a 


small inner circle. It must be recognized, however. hat | basis where consumption again becomes normal. Banks 


harmo 
play a fairly prominent payin the composi- 


with a very difficult task, ind that 
, demands that pyvincial con- 


of his Cabinet. “ 
be acdinpostts 4o allow him a fair .lee- 


oi 


ae GO not control an absolute 
x his following from a party 
‘divided. What the country 


looks for is not so ™Wh the individual personnel of his 
as that @ skhle Government shall be effected; 


wF=problem shall be 


the foremost 


do not curtail loans to restrain business activities but 
credits are naturally reduced as the requirements of the 
manufacturers and merchants are reduced. 

Canada’s great exportable surplus is in farm pro- 
ducts. Europe sets the price for those products. In 
order to restore a proper balance between the producer 
and the consumer it is necessary to reduce the cost of 
manufactured goods to a basis to compare with the farm- 
er’s income. This is an adjustment of values rather than 
of prices and fundamental economic factors are at work. 
They cannot be controlled by the financiers any more 


attention and faced squarely; that taxation shall be re-| than they can by the college professors. 

adjusted so that it will not continue to throttle industry Professor Cassel’s education is evidently greater than 
at a time when it is hard pressed; that there shall be | his intelligence. His charge that deflation was deliber- 
economy in administration, not alone in public works but | ately accelerated is pure, unadulterated nonsense but al- 
in the civil service department; that a helpful immigra-| most criminally dangerous in a period when public opin- 


tion policy be inaugurated, and, generally speaking, that | ion is so unsettled. 
wise, sane, non-radical leadership be given the country. 


_ LAWS FOR 


LABOR AS WELL AS CAPITAL 


EDITORIAL NOTES 
WHEN a turkey can be sold for about the same price 


nm food values and money values. 


THE SUGGESTION is made by the Outlook that Con-| as a heifer there is still some adjustment to be made 


gress insist upon the ineorporation of trade unions so betwee 


that they shall have a legal entity and, therefore, legal res- 


ponsibility to the 


public and the courts. 


In the hundred years of the existence of trades union- 
ism the material and intellectual conditions of wage-| business men into the council next year to replace ward 


earners have greatly improved. How much this has been | politicians, 


due to labor cr:-anisations and how much to the march of 
civilization and modern mechanical inventions is open to 
debate. However, it is patent that ‘some labor leaders 
are not only claiming all credit on behalf of unionism | ¢/0r 
but that they are themselves assuming a position that| and it is just about as popular with those who have to 
is both arrogarit and intolerant. Public opinion has been | submit to it. 

on the side of organised labor. Public opinion has made 


the growth of trades unionism possible. 


But public op- 


inion is becoming tired of the extremes to which the move- 
ment is being carried. The resentment and antagonism : ; 
of the public is growing against the breaking of contracts, | change of government would bring prosperity to the coun- 


the limitation of output, the exclusion of apprentices, the | try over-night, so to epeak. 


indiscriminate protection of inefficient workmen, and the 
terrorizing by violence of the employers, and non-union 
workmen, all of which are either promoted or winked at 


by many of the more modern trade unions. Some of the 


radical union leaders openly acknowledge that what they | government, The Globe shows no more than its usual de- 


are seeking is not justice but complete mastery of cap- 
ital. “Capital”—they say—“was in the saddle and used | and the Star can’t at that distance. Where was this anti- 


the spurs for many years; now we are in the saddle and 
mean to use the-spurs.” 


But the public will not long submit to being ridden 
down by either capital or labor, When a few capitalists 
“used the spurs” the people legislated the corporations | the best service in the British Empire and the equal of 
into a state where in many cases efficiency. has been un- | @ny in the world. Yet any effort to adjust rates to cover 


dermined to an extent‘ bordering on physical debility. | the cost of the service and provide for extensions and a 
The public may not desire to destroy trades unionism, | fair return on capital are fought bitterly and consistently. 


but there are signs that it is approaching a state of mind | Even the experience with the street railway has evidently 
in which it will insist, at least, that ‘workers’ combines | not taught the lesson that the public cannot continue to 


be effectively curbed in the interests of the community. 


MAILING YOURSELF HOME 
One of the most curious arguments for government 
ownership of everything and, incidentally, of every- 
body, comes through a more or less popular newspaper 
committed to that form of state suicide. It has dis- 
covered that in England it is possible for a citizen who 
- lost to mail himself to his proper address at the rate 
sixpence a mile. This, says Barron’s Weekly, is taken | while there may be plenty of power the cost of develop- 


as an argument for putting the transportation of every-| ment has been on such @ seale that even for industrial 
thing into the hands of government bareans. It is dar- 


ingly demanded why it is not possible te load 
of potatoes from Maine to Ascnate by eee « ae -_ 


hesive postage stamp. 
Of Aroostook County 


The highly intelligent 


TORONTO’S extravagant tax bills seem to be having 
one salutary effect. There is now a campaign to get 


zs *¢ # 


THE WAY IN which some of the party newspapers 
are still pawing over the election results reminds us of an 


effort to make the Christmas turkey last until New Year's 


PEREAPS THE heaviest burden that MacKenzie 
King is carrying into office is the reckless pre-election 


promises of some of his newspaper supporters that a 


THE SASKATOON STAR appears to agree with 
The Toronto Globe that the Progressives suffered in On- 


tario because of the Hydro-radials policy of the Drury 


sire to see the truth regarding Beck’s railway scheme— 


Drury sentiment ‘in the North Oxford by-election this 
week? 


WITH A HUNDRED thousand telephones Toronto has 


look for efficient public utilities if they listen to small- 


bore politicians who lead them to think that they can get 
something without paying for it. : 
- * * 


THERE WILL be general agreement with Sir Clifford 
Sifton in that every effort should be made to make farm 


life attractive. Backers of the Chippawa power project 


have contended that with such a large amount of power, 


electricity on the Ontario farm will become a common 
convenience. Unfortunately all figures indicate that 


purposes the rates will be too high and that with the 


added eost of distribution the farmer wil! not be able 
te pay the shot. Ontario had in Niagara e great natural 


potatoes | heritage but the benefits have been dissipated public 
would doubtless take care of them-{ ownership, inefficiency and recklessness. 3a 


Sir Edgar Speyer,, financier is no 


man without a country. The ‘news 
was received with surprise and regret 
in Canada where he had many friends 
in financial and musical circles. He 
was here last about ten years ago 
and spoke at several Canadian Clubs. 
He was interested in several Cana- 


dian industries as a stock and bond 
holder. It was his encouragement 
and generosity that enabled the Tor- 
onto Mendelssohn Choir to plan a 
trip to Great Britain. He undertook 
to pay out of his own pocket the de- 
ficit of the tour. 

Although Sir Edgar has been on 
this side since 1914 he has had no 
connection with Speyer & Co., New 
York for many years. Its head is 
James Speyer son of the founder of 
the N. Y. firm. They have quite éx- 


tensive and increasing interests in 
Canada. Sir Edgar’s chief partner 


in Speyer Bros. of London, is Colonel 


H. Gordon Leith, C. B., a friend of 
the late Earl Grey, Governor-General 
of Canada, “and also known in’ this 
country. He served with the North- 
umberlang Yeomanry in the early 
years of the war and was promoted 
to the Genera! Staff at the. var Office 
and came into promivernce as chair- 
man of the Boar? of Management of 
the Navy and Army Canteen Board. 


There is a great deal of injustice, 
business rivalry and social jealousy 
in the Speyer verdict. Back of it all 
there is a very silly woman. The 
whole story is very interesting; it 
is romantic; it is funny; it gives a 
sidelight on British politics. 


Sir Edgar was one of a numerous 
group of German-Jewish bankers who 
became British subjects, received 
British titles and other preferments. 
But none of them took less interest 
in politics than Sir Edgar. He work- 
ed extremely hard, lived quietly and 
modestly. _He gave his spare time 
and subscribed generously to hospital 
work, music and art. He became a 
big figure in finance for the Speyers’ 
were one of the three most powerful 
international banking firms with 
main branches in Frankfurt, London 
and New York. It was regarded as 
the best training school for bankers 
in the world. Some great modern 
bankers like Otto Kahn began their 
career as boys with the Speyers. 
As is usually the case, the power and 
extent of their operations developed 
a lot of jealousy among rivals and 


ye : ; others who lost no opportuy y» of 
official notices | direction of educating a citizen out of the habit of getting | longer a British subject. He is aj striking at them. é& 


When the war came the | 
press, including the Times, t 
campaign of persecution of 
man-Jewish bankers, but paw 
ly of Sir Ernest Cassel and 
gar Speyer. Their lives we 
dangered and their residence 
don had to be protected 
mob. Sir Ernest, who as Lome 
dane has since shown, was a 
agent of the Kaiser, kept qu 
the storm blew over, © but)” 
knowing that no charge of dis 
could be laid against _ as 


strong advice of Premier 
and many other warm and 
friends in England. ; 

Before many months 
out of retirement. 


country house to which 
‘nobility of the land, great editors and 
newspaper proprietors. He was care~ 


ful never to give offence. He never 
took any. He was always on the 
right side. When the Jews 
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began 
be unpopular in England because of |, , 


the Russian revolution, Sir 


became a Roman Catholic. He was Ame 


never far from the political leaders. 
It was said he was financing the 
paign of a well known 

for the Premiership, and 


he had a whole host of 


pointed to this as 
the domination of British 


interests brought them into 7, 


with Karl Muck, head of the Boston 
Symphony Orchestra. Muck was fin- 
ally arrested by United States auth- 
orities, charged with the vilest pro- 
German activities. No one believes 
that Sir Edgar and Lady Speyer were 


aware of the work Muck was doing| dian it 


but Lady Speyer) womanlike, foolish- | 
ly championed the scoundrel. The 
cables say it was on account of this 
association that their 

cancelled. 
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Human Engineering 
By CHARLES 'M, SCHWAB $ 


There is a kind of engineering that 
no college can teach. Some people 
call it personnel, others welfare, and 
there are still more names for it, .I 
like to think of it as Human Engin- 
eering. In the last analysis, the es- 
sence of business is human nature. 
Whether we trade in commodities or 


ideas, we deal through human con- 
tacts, and in the industrial world the 


importance of human relationships is 


constantly increasing. Theories will 
not fit that problem, for it is a ques- 
tion of knowing men, of getting their 
different viewpoints, and of earning 
their confidence and esteem. Once a 
man has gained a knowledge of men, 


he has one of the chief assets of a 


manager; without it he can scarcely 
become a successful executive. In 
that connection the college graduate 
should realize that it is not education, 
but a sense of justice and fairness 
and courtesy that wins the respect of 


the American workman, 


If an employer. or an executive 
hopes to be successful, he must bear 
in mind that his work will accomplish 
little or nothing unless he has the 
support of the men under him. He 
may be an able judge of men, but 
while he is judging them they also 
are judging him. And American 
workmen judge an executive pretty 
shrewdly. He must feel an interest 
in them, and it must be a real inter- 
est, for they are quick to note wheth- 
er it is genuine or counterfeit. There 


should be a bond of sympathy and 


mutual respect, and that bond can be 
formed only through fair dealing and 
honesty. 

Don’t think there is no sentime 
in business, for if you work on that 
theory you will find that any success 
you have in future, however great it 


may be, will not have been worth 
while. An employer with nothing 
but money is like a’ man without 
friends. The whole trend of labor 
developments is toward closer ¢o-op- 


eration between employers and em 


ployees. All the. time we are learn- 
ing to understand each other better 
and realize that we are dependent on 
each other—that there ean be ne 
prosperity for either of ug unless the 


other shares in it. Underlying our 


prosperity there must always be co-} P 


operation and confidence. 


The world has recently been pass- 


ing through a period of uncertainty, | trast 


and we have heard much talk of un- 
rest and Bolshevism. In my opinion, 
this agitation is a natural result of 
the war. We have had nearly five 
years of destruction and waste, and 


now We must foot the bill, We hav: 


tion were 
cheon at 
was pre: 
service. | 
VINCE 


all thought of the appalling loss of Co., to 


precious lives, but how 

have seen the economic 
The world is five years in arrears in 
production, and the industrial ma- 
chine must be set going again. We 


hear this and that theory of how to 


meet the situation. But we cannot 
pay the war bill by artificial means. 
We must settle down to work and 
produce for one another. 

The nations of the world are just a 


problem * } th 


ronto ot 
son of Gy 


large family. If one member shirks,| 4). 


his work falls on the others. If he 


claims more than he earns, the others 
must suffer. No amount of lawmak- 
ing or other regulation can alter the 
fact. We must all take it to heart, 
and we must all be willing to bear a 
fair share of the burden. 


In that respect, mutual confidence 


and a spirit of fairness will bring 
about a better understanding. When 
that comes we shall hear no more of 
Bolshevism and such things, for 
whether we are employers or. work- 
men we have the same standards of 
morality and honesty and fairness, 
our problems.to be settled man to 
man in a spirit of brotherhood and 
justice. 

In the business world theoretical 
knowledge must go through the cru- 
cible of experience. It is an asset in 
just the measure that_a man learns 
how to use it and make it work with 
him and for him. There is no short- 
cut to real and lasting success. 
Whether we depend on our hands or 
our brains, we must all stand ready 
to give our labor in exchange for re- 


wards we seek. The whole world is 


calling for workers to-day, for m 

. ’ en 
who will eontribute their share to 
the world’s produetion. For such 
men, the epportunities are boundless 
fm all industrial activities. 
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er the long period of declining prices in 
the bom@ world we are apparently now def- 
@mtering the new era of rising prices. 
Rvestor can, however, still get a larger 
mé am this period of low prices for less 
pat any time for generations. This 
we are fully convinced, will soon 
of the past, 


i | both deficiencies. Yet we 
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|| How Famous Barr Colonists 
Have Finally Made Good 
Distries Where “Misfit” Settlers Loeated Now One Of 


The Most 


Prosperous in Western Canada 


; AGNES C. LAUT. 


By 
I have referred to what I regard as 
a mistaken policy on Canada’s part— 


to look on foreign immigration ask- 
y}@nce in a period, when all that can 
; save Canada, or any other part of 


the world, from bankruptcy is 
increased output of labor and food. 
The Doukhobors are making good 
exaggerate 
their oddities and magnify their su- 
Perstitious whims inte crimes. All 


}| this is apropos of the famous Barr 


Colonists, whom we execrated twen- 


}\ty years ago as one of the worst 


fiascos in all efforts to bring British 


}| immigrants to Canada in groups un- 
| der semi-philanthropic leadership. 


‘You recall how we were told al- 


i| most daily in the press that the Barr 
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in answer to direct requests from investors 


cost of building amounted to enprox- 
imately $200,000 more than the ori- 
ginal estimates, An attempt has 
‘been made to meet this additional 
charge by the sale of $200,000 5-year 
goid certificates. So far we under- 
stand $75,000 of these certificates 
has been disposed of. The company 
has been operating for some little 
time, and is doing well, we under- 
stand, but until it can defray the ad- 
ditional original cost of constriction 
there is little prospects of dividends 
on the preferred. 
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Distress usually springs from poli- 

| tical mistakes. Laborers were delud- 
ed into the belief that they had only 

to strike and go on striking in order 

to secure a comioriable life with high 
wages, short: hours, and easy work. 
Hard times has become the severest 
teacher of economics because fallacies 

f «| and false hopes wither away when 


gpond the - trade is depressed. The mere main- 
See seee ar One: SCENNND eynnerniang 


tenance of our former standards of 
) san | living cannot restore prosperity until 
> There has been no change of im- 
in the position of 


foreign customers can buy again from 

‘portance us. We cannot reduce unemploy- 
‘tiqua bondholders. The company is 
hard to get into a position 
interest be but 


_. KAMINISTIQUA PULP 


ment by fostering the general trade 
of th with bureaucratic 


of the country although there ex%st: 
a make-believe: ‘atmosphere, created 
as @ politcal exigency, to establish a 
reign of universal prosperity. The 
problem of unemployment will be sur- 
mounted not by schemes hastily con- 
ceived, but by the natural course of 
events. The crux of the trade pro- 
blem lies in the united endeavor of 
the worker and employer to put goods 
on the market at a competitive price. 
Unemployment now is not due to 
lack of work but to the extravagant 
claims of labor leaders who prefer to 
give their men no bread at all to haif 
a loaf. Any attempt of the govert- 
ment to engage in business will prove 
disappointing to the nation and ex- 
ceedingly costly to taxpayers who in 
the end will have to make good the 
losses which will inevitably arise. The 
government is under no more obliga- 
tion to find work for the worker than 
it is under obligation to guarantee 
capital against loss in industry. La- 
bor leaders who spread the pernicious 
fallacy that limitation of production 
‘would provide work for more work- 
men are responsible for much of the 
suffering of the masses which the In- 
ter-Church World Movement’s recent 
report on the steel industry lays at 
the door of hard-hearted employing 
classes. There is no quicker relief for 
| ithe misfortunes of labor than the 
_| restoration of the former standard of 
what constitutes an honest day’s 
work. The recent decision of the 
Railway Labor Board abolishing war 
time shop rules will do more to re- 
store conditions of normal prosperity 
than any single governmental act that 
has come under our notice. The re- 
= | turn of prosperity does aot wait upon 
' new “constructive” measures but up- 
™ jon restorative measures You can- 
pr Ges te to ons et 
sive” reformer that go; bu 
herd headed benkers will recognise it 

| es a fact, neverthelew. 


AB. Toronto—Would like some in- 
tion concerning Loew’s Ottawa 


cy ae Loew's Ottawa Theatre was erect- 
~ 1 ed at the peak of construction costs, 
, and we understand that the actual 


Pimitend. 
soe TORONTO 
WH. P. Meus, Branch Manager | 4 


iH} Colony had dispersed, that it was 


starving, that it was a conglomera- 
tion of unfits and misfits and other 
kinds of fits. We had fits over 
those Barr Colonist misfits. We 
pounded them editorially every day 
for a year in half the Western pa- 
pers—the half opposed to the Gov- 
ernment in power at that time. 
Ten years later, when I visited 
some of these Barr Colonists, my 
Canadian smugness got its first se- 
vere jolt. Early one morning, we 
had walked through the dew-soak- 
ed grass to a _ settler’s new shanty. 
We had been directed to it as “a re- 
tired Canadian Mounty married to a 
Barr Colonist girl.” The family 
were not at home, when we came up 
to the door of the shanty; and the 
inside of the house didn’t recommend 
the devicefulness of the settler’s wife. 
A Canadian, or American girl would 
have had rugs on the floor, home 
made curtains on the window, biscuit 
boxes extemporized into bureaus 
and side boards and tables. Not so 
here! “It’s a Barr Colonist ail 
right,” I remarked to my companion. 
The man had evidently been a good 
shot; for fur rugs were on the floor 
and on the mattresses serving as beds. 
Apart from the fur , there 
wasn’t much about that ty to 
mark it “home” that you couldn't 
find in a camper’s tent, or a trap- 


per’s cabin; and as we surveyed it, 
round came the woman—unkempt of 
hair, skirt too long and draggled, 
poor teeth, eyes not clear, the com- 
plexion evidence of her own cooking, 
and the voice the professional whine 
of a permanent down-and-out. 


My snap judgment was we had 
been right in condemning the Barr 
Colonists. They were not the stuff to 
make good Canadians. That was my 
snap judgment till the children came 
running round the cdrner of the 
shanty and reversed my judgment in 
one flash. They were pure Cana- 
dians—bullet : headed, apple cheeked, 
fat as spring lambs and muscular as 
little bullocks, and so exuberantly 
happy they yelled. 


This year, k again visited the site 
of the old Barr Colony. I say “site;” 
for the misfits and the unfits have 
drifted away. Only the fit and their 
descendants remain. What did I find?. 
The place, that had been a shanty, 
was now a trim railroad station with 
a garden round it. This was not a 
village, but a town with paved 
streets, electric lighting, hotels with 
modern improvements, and bungalows 
buried in English gardens. I had 
motored fifty miles to the town. As 
everyone knows, this has not been a 
particularly auspicious year to cer- 
tain sections of the North-West. 
People are not building very: much. 
They are not buying very much. They 
were waiting to see how the erops 
were going to turn out and what 
prices those crops were going to 
bring. In the Lloydminster—Vever- 
ville sections, the crops were magni-} 
ficent. What the prices will be I 
cannot tell; but I do know that in 
one mile, I saw in all on both sides 
of one road seven new farm houses 
and barns going up; and that is the 
most I have seen in the course of a 
mile from Lake Superior to Vancou- 
ver this year; and it is in the heart 
of what was once the Barr Colony. 
It is to-day one of the most prosper- 
ous sections of Western Canada. 
That fact carries its own moral, 


Rich Men’s Sons Making Good 


In Philadniple 


A touching phase of human nature 
is the consuming anxiety of most big 
men to invest their sons with quali- 
ties and a reputation not always war- 
ranted by the unvarnished facts. I 
know .men who would gladly give 
half their wealth could they make 
giants out of their more or less or- 
dinary sons. This eagerness to glori- 
fy offspring sometimes is both beau- 
tiful and pathetic. 

The praiseworthy desire of really 


‘notable men to portray their sons as 


having acquired or cultivated equal 
ability is brought to mind by Edison’s 
enthusiasm over a new invention by 
his son, Theodore. The young man is 
still a student at the Massachusetts 
Institute of Technology, so that great 
things could not be expected of him 
thus early. Apparently, however, he 
has inherited at least traces of his 
illustrious father’s inventive genius. 

Edison’s oldest son also is a young 
man of unusual promise. He is now 
manager of the great Edison plants, 
and he exhibits very marked execu- 
tive ability. 

Those who know Henry Ford well 
declare that the one thing uppermost 
in his mind and closest to his heart 
is his only son, Edsel. The automo- 
bile wizard has the most wonderful 
notions about Edsel’s calibre and 
achievements. The son admittedly is 
igtelligent, most industrious and in- 
finitely ambitious, so that he may in 
time make his own mark. 

The late J. P. Morgan was entirely 
different. He never under any cir- 
cumstances sought to push forward 
his son, the present “Jack” Morgan, 
into the limelight, and the latter was 
scrupulously careful never to obtrude 
himself in any way whatever. The 
J. P. Morgan of today hae no over- 
whelming desire to stand in the spot- 
light as a financial Napoleon. He 
attends to business, but he doesn’t 
allow business to become his whole 
existance. 

John D: Rockefeller, I have been 
told, was at first poignantly disap- 
pointed when hie only son did not 
throw himself heart and soul into; 
business but manifested deep interest 
in non-money-making activities. If 
this be so, Rockefeller has long since 
overcome his disappointment, for 
several years ago he confided to mé 
with impressive earnestness and 80- 
lemaity that he counted it one of 
God’s greatest blessings to him that 
he had been given a son who was 
interested in aad devoting himself 
we sthe most worthwhile things of 


One von of a prominent father who 


Publle: Ledger 


has been steadily, though not spec- 
tacularly, coming to the front dur- 
ing recent years is Mortimer L. 
Schiff, the only son of the late Jacob 
H. Schiff, who built up the, interna- 
tional banking firm of Kuhn, Loeb é 
Co., to its present powerful status. 

George M. Reynolds, head of the 
largest bank in Chicago, has a son 
who early entered the financial field 
with every promise o* attaining his 
father’s stature. Another veteran 
Chicago banker, John J. Mitchell, has 
also I am told, an equally able son. 

Looking further West, the sons of 
Robert Dollar, the Pacific Coast 
steamship and lumber magnate, are 
illustrations of second-generation 
men of notable caliber. Steamship: 
people declare that the young Dollars | 
are among the ablest practical steam- 
ship men in the country.. 


What The Vote 
Indicated 


The following very interesting 
statement on the recent elections by 
Lloyd Harris appears in Commerce 
and Finance. As a manufacturer and 
business mdn Mr. Harris emphasises 
that tariff was not an outstanding 
feature of the campaign, that defeat 


one ate 

There ie e greet deal of 

en e gountey end e 

pene men, that things gould — 

worse and it was time for a change, The 

Liberal party was more successtul in 

getting its hor gnc a together than 

the Conservative party and attracted 

more support to ite cause and conse- 
quently was returned to power. 

There is nothing in the statement that 
the Conservative tried to make the 
issue protection, as the Liberal 
just as much protectionist as the 
sorvative, The business interests of the 
country are not in the least alarmed that 
any be made in the protec- 
tion policy of the cou . It would have 

different had the Farmer or Pro- 
gressive party been returned to power 
with ample working majority. 

In 1919 the Liberal party held a con- 
vention amongst other planks in 
its platform, adopted one which called 
for a substantial reduction in the tariff 
on certain ed articles. This plank 
was inserted by the Farmer represent- 
atives the Canadian West a 
after they returned to the West, ber 
immediately associated themselves wit 
the Progressive party, which came out 
for a sweeping reduction in the tariff 
generally hout the campaign the 
leaders of the ral party practically 

iated that feature of the Liberal 
policy. So far “ the tariff issue is con- 
cerned, it will be treated no differently 
by ao rty than it would have 
been had the eaaemniee party been 
returned to power. 

There is one thing certain and that is 
that it is much better that cne party 
should have secured sufficient sup 
to on rnment as if 
a ad been returned with about 
eq strength, we would have been in 
a political turmoil for some time to 
come and we can look forward to a 
straighter situation as things are now. 

are oe alg LLOYD HARRIS. 


CURRENT OPINION 
1S FARMER GETTING SQUARE 
~ DEAL? 
A camparison of the lot of the far- 


mer with that of the wage-earner in 
industrial oe igmuch to the 


the manv- 

and transpo industries 

= iting the costs of everything 
farmer has to buy, and cutting 
down wet previa of everything 
he has to sell. in industrial cen- 
generally off about 14 per 

cent.; and unem Rbebly av- 
erages about 1) we Ge that the 
so-called labor 


ree 


iaeses, as & whole, 
are earning approximately 25 per cent. 
less than they were a little over a year 
ago. In sharp contrast, the ecompila- 
tions of the Agricultural Department 


show that farm wages are off 41 p. ¢./ 


Profits of the farmer, per unit of pro- 
duction, owing to the declines in 
prices and the smaller declines in costs 
of production, are down not less than 
41 per cent., and e shrinkage in 
coe of output is at least 10 per 
cent, ross profits of the farmer, 
therefore, are about 61 per cent. below 
those of 1920; and this, together with 


-ciprocit 


rt| ier, W. L. Mackenzie King, happily is 
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favoring reciprocal trade relations be- 


tween the two countries. The anti-re- 
Conservatives were beaten so 
badly that they have been relegated to 
third place, the Progressives having 
won second place, The Liberals secur- 
ed slightly more seats than the other 
two Parties combined. 

The new Liberal leader, and Prem- 


‘the 
United States. He was once employed 
by the Rockefellers to conduct investi- 
gations into labor: and allied problems 
in this country, and he then had ample 
opportunity for familiarizing himself 
with affairs here. He is a typical ex- 
ample of the scholar in politics. While 

some might hurl at h the epithet 

“theorist,” Mackenzie King has been no 

arm-chair gentleman of the times, His 

fundamental knowledge economics i 
will stand him in good stead in deal- 

ing with tariff and other industrial, ag- 

ricultural and commercial matters af- 

fecting the United States. * 

At this particular stage in the world’s 
history, it is not unimportant that the 
Canadian Government should be head- 
a by a oe ee eee 

and unde an ence 
an intimacy with the fica! ; 
ing of things in the U 


WHERE HAS MONEY GONE? 
¢London Advertiser) 
There seems to be no pag eye now 
that the hydro radials will be the centre ; 
around which by-elections and the next 


be 
in 


very familiar with conditions 


the 41 per cent. decline in farm wages, | bh 


indicates a decrease of about 47 per 


cent. in the aggregate 1921 income of the | ! 


agricultural classes.—Paul Clay, 
Forbes Magazine (N.Y.) 


SCHWAB HAD AN OVERDRAFT 
(Wall Street Journal) 

Charles M. Schawb has been referred 
to as the world’s. poorest rich man from 
the viewpoint of actual cash in bank. 
Every dollar Schwab gets goes into new 
const in one fo or another, 
which accounts for the wth of Béeth- 
lehem Steel to the second largest steel 
plant in the world. When Schwab was 
president of the United States Steel 
Corporation and not engaged in enter- 

rises strictly his own, he spent over 
5,000,000 building a home on Riverside 
Drive. He then put a few millions into 
a summer home in Loretta. In addi- 
tion, he has a residence at Bethlehem, 
Pa. Bankers will never grow rich on 
Schwab’s bank balances. 

Not long ‘ago Schwab was entertain- 
ing a few of his wealthy friends. There 
was a discussion over the small cash 
balances of men of wealth. One mem- 
ber of the party made a wager that he 
carried the smallest bank balance. The 
challenge was accepted by Schwab. 
Sehwab won. He fished out a letter he 
had just received from his bank noti- 
fying him he had overdrawn his per- 
sonal account. 


U. 8. ELECTION OPINION 
(Forbes’ Magazine) 


The emphatic victory of the Liberals 
at the Canadian general election this 


in 


month is pleasing to the United | representatives of the people. He will 


since it brings inte power the party 
<peissiniosikcepoiindniacclecconteniicaicnataipaneansiiaainadaliy 


of a war-time government was not]. 


a matter for surprise and it is bet- 
ter for Canada that the maneuvering 
of various groups should continue. 

Toronto, Ont., December 18. 
To the Editor: 

The recent election in Canada was 
not altogether a political eaval, In 
1011, when reciprocity was the issue in 
the general election, party lines were 

retty well broken, as the ral party, 
hen in power, went to the country on 
the reciprocity issue. The opposition oF 
Conservative party opposed the issue 
and many Liberals swung over to the 
Conservative ranks, the Censervatives 
coming into power. 

In 1917 the issue of the general elec- 
tioh was conscription. The leader of the 
Liberal party, Sir Wilfred Laurier, found 
himself in a position in Quebec where 
it wae necessary for him to oppose con- 
scription. The result wae that the Con- 
servatives and a y number of Liber- 
als in the English-speaking provinces 
joined together and formed a coalition 
party and the country. 

But now that the war ie ever the rank 
and file ef the twe gartics have éallen 
back inte line amd the recent slect! 
was a fight betwee 
In the interval o thiré 
ed, the Farme? er 
it was expected 
would pretty we the 
ané that cadh Weald come back 
about an equal gember of dollowere. Talo 
Gié net bewevey, end the Liber 
als m 46 wecure a small majerity. 


money hes been squamfered, bat there 
is the unwritten but — Teal charge 
that the members of the house 8. 
great deal more information than F 
have ever been given in the pact as to. 
where the money is going to, and a 
the end is to come of m ng the 
credit of the province for the benefit 
of of it. The commission is certain 
to asked for. 

It appears that Premier Drury is 
ready to place hydro under a depart- 
ment of the government, and heve that 
department administered the same as. 
any other government und , At 
once the cry will be raised that hydro 
is being dragged into politics. What is 
politics? It is the practice of responsible 
government. It may sound fine to 
back and shout “Hands off hydro,” but 
all that will not give the e who are 
putting up the credit complete control of 
the management of the expenditure. 
Apart from that hydro is dragged into 
politics by Conservative papers every 
time there ie an election contest in 
sight. age So the election is over, 

e cry is en. up again that hydro 
must be kept out of polities. The people 
of the country, regardless of their poli- 
tical affiliation, will have considerable 
sympathy with the problem Premier 
Drury faces right’ now. He can either 
allow one department, outside yuvern- 
ment control, to run ahead and spend 
its millions with little or no accounting, 
or he can boldly assert his position, as 
the first executive of the province, and 
demand that the hydro be ma ac- * 
countable to the elected and accredited 


undou take the latter course. 
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“We offer _ 
MARITIME TELEGRAPH & TELEPHONE 


COMPANY 
7% GOLD BONDS 


Maturing on December 1, 1945 
PRICE: 100 and interest, to Yield 7.00% 


PROVINCE of QUEBE 
514% Bonds : 
Due Ist December 1936 


Price on application. 


|. United Financial Corporation Limited 
14 King Street, East, TORONTO 
ne OTTAWA 


OTIS & CO. 


Ynited States and Foreign Government Bonds 
Municipal and Corporation Bonds 
Preferred and Common Stocks | 


Foreign Exchange 
Acceptances 


CLEVELAND 


oF 


4 


,° 


NewYork Boston Detroit Cincinnati Columbus 
Toledo Akron Youngstown Dayton Denver ‘Colorado Springs 


PATRICK DONNELLY & CO. 


Financial Brokers 


"189 St. James Street MONTREAL 


Phone: Main 8720 


COMMERCIAL SERVICE CORPORATION 
LIMITED 


INDUSTRIAL SECURITIES 
ROYAL BANK BLDG. - - 


TORONTO 


A Tested Security in an 
Established Field 


Few indastries aré as soundly established and have such 


possibilities for continued expansion as the electrical 
manufacturing industry. 


English Electric Company 
of Canada, Limited 


combining the manufacturing skill and resources of the 
English Electric Company of Great Britain—the largest 


concern of its kind in the British Empire—and the Can- 
adian Crocker-Wheeler Company, Limited, is in an ex- 
ceptionally strong position. 


This Company possesses all the requisites of a sound in- 
dustrial investment. 


We unreservedly recommend the 8% Cumulative Prefer- 


ence Stock of the English Electric Company of Canada, 


Limited, carrying with it a bonus of 40% Common Stock, 
as an investment that will stand the test of the most 
thorough investigation. 


Write for full particulars. 


Gnadian Debentures 


Corporation 
Limited 
Established 1910 


36 King st East TORONTO 


Phone Adelaide 6956 


» SHOPS WERE CLOSED 
‘That is Why Paris Loan Was Not 


All Needed 


cided to abolish the Municipal shops 
and therefore it was unnecessary for 


any further money to be provided in 
Canada for the purchase of goods 


for these shops. The original ar- 


From Our Own Co t 
MONTREAL. — The statement 
emanating from Paris and published 
in THE FINANCIAL POST last 
‘week does not explain correctly the 
situation regarding the City of Paris 
* bond issue made in Canada early 


this year, according to members of 
the syndicate, 


As soon as $6,000,000 of the Paris 
bonds had been "disposed of in Can- 
ada the City of Paris Council de- 


rangement kad been for a loan of 
$20,000,000. As a matter of fact a 
large balance in cash, the proceeds 
of the loan, still remains in Cana- 
dian banks as it has not yet been 


expended. The $6,000,000 issue was 


successfully made and at that point 
the obligations of the Canadian syn- 
dicate came to an end when the 


municipal shop policy of the City 
of Paris terminated. 


NEWS OF 
IF YOU DO TAKE 
GAMBLE IN BONDS 


WATCH THE PRICE) That is Total 


Many European Obligations 
Are Offered Above 
Value 


_ SOME QUOTATIONS 


What Foreign Government Is- 
sues Are Being Offered 
At In New York 
Market 


Fortunately speculation in Europ- 
ean national and city bonds has not 
been as widespread in Canada as in 
the United States. In that country, 
largely due to the existence of many 
banking and brokerage houses, whose 
partners are of German origin and 
which have German connections many 
millions of dollars have been put into 
German bonds as well as into the 
bonds of other countries of Europe. 

In a very large proportion of cases 
the purchasers of these bonds have 
paid prices quite unwarranted by ex- 
change conditions. In Canada we 
have had numerous cases where Ger- 
man city bonds have been sold at 
$25.00 per 1,000 marks when the 
mark itself was quoted at around 
$1.25 to $1.50 per 100. This despite 
the additional fact that many of the 
bonds bore 4 or 5 per cent. interest 
and Were obviously worth well under 


ar. 

. Without definite advice to anyone 
to purchase German. issues a list of 
quotations for such‘ securities issued 
by a repuatable New York authority 
is published here. The quotations are 


in American funds. Canadian ex- 
change must be added: 


~\(Per 1,000 Marks) 


Gt. Berlin 4s . .% 
Hamburg 4s . 
Hamburg 44s . 
Heidelberg 4s . . 


Nuremberg 4s .. 
Saarbrucken 4s . 


Sie & H’ke 44.11 
Stuttgart 4s. . 6 
Wiesbaden 4s . . 6 
Of course with the mark at an un- 
certain level, prices change daily but 


nothing higher than these prices 
should be paid. 


Quotations on foreign government 
bonds in New York are around the 
following levels: 


Electric 44s . 9 


Offered at 
$740 per £200 
490 per 200 


per 200 
per 1000 fr 
per 1000 fr 


per $1000 


per £200 
per 200 
per 
per 
per 
per 
per 


per 
per $1000 


Argentine 5’s, 1909 
Argentine 4’s, 1956 
Ar. Gov Ry 4s, 1952- 

Be SVR oe ee 
Belgian Int. 5s, 1940 
Belgian 5s, 1934.... 
Bolivian 68, 1940.. 


Brazil 4s, 1889 .. .. 
Brazil 4s, 1900 .. .. 
British 5s, 1922 .... 
British 5s, 1927.... 
British 5s, 1929.... 
British 5s; 1929-47. 
British Vic. 4s, .... 
Brit, Fund 4s, 1960- 
1990. , 


Cent. Argen 6s, ,1927 
Chinese Ex. 5s, 1951 
Copenh’en 5%s, 1944 
Costa Rica 5s, 1911 \ 
Cuban Ext. 5s, 1944 
Cuban Ext. 4s, 1949 
Cuban Ex 4%s, 1949 
Cuban Int, 1905, 5s 
Cub. notes, 6s, 1929 


Dominican 6s, 1958 
French 4s, 1917 


French rentes 3s... 
French Vic. 5s, 1931 
French prm, 5s, 1980 
French 6s, 1931 .... 
Greek 5s, 1964 .... 

Ital W. Loan, 5s, .. 
Italian Tr. 5s, 1925. 


Japan lst 4%, 1925 


Japan 2nd, 4% 1925 
Japan 4s, 1981 .... 
Lyons 6s, 1934.... 
Marseilles 6s, 1934. 
Mexican 5s, 1934... 
Mexican 4s, 1954... 
Norway 6s, 1923... 
Newfnld, 6%s, 1928 


Russ, Ex., 5%, 1921 


Russ, Ex., 6%s, 1019 


Russ. Int. 5%s, 1926 3.25 
Swiss 5%s, 1929 

Sao Paulo 6s, 1943. 
Tokio. 5s, 1952 .. 


per $1000 
per $1000 
per $1000 


per $1000 


per $1000 
per 100 fr 
per 1000 fr 
per 1000 fr 
per 1000 fr 
per 1000 fr 
per 1000 fr 
6 per 1000 Ir 
per 1000 Ir 


per £200 


per 200 
per 200 
per $1000 
per 1000 
per £200 
per 200 
per $1000 
per 1000 


per 1000 


820 
670 
AMERICAN BOND OPINION 


The recent advance in the Liberty 


Bond market, according to C.F.Childs 


the Chicago bond specialist, reflects 
the accumulation of idle funds re- 
sulting from diminished trade, huge 
gold reserves, the Treasury’s bond 
purchases and the speculative buying 
of bonds rather than stocks by the 


public, 
siainihatiaiinles 
Department of Labor estimates New 
York spent $25,000,000 for gifts during 
Christmas week. Purchasing power of 


dollar is 67 cents, compared with 56 
cents in 1920, and par in 1913. 


a. 2 


THE 


BOND MARKE 


Canadian Railways Have 
a Debt of $1,250,000,000 


of Bonds Outstanding—Over $400,000,000 
Bear a Provincial or Dominion 


Guarantee . 


An estimate of the funded debt of 
Canadian railways gives the total at 
$1,250,000,000, which includes a little 
more than $250,000,000 of the consoli- 
dated debenture stock of the Cana- 
dian Pacific Railway. Of these bonds 
$200,000,000 bear the guarantee of 
the Dominion of Canada and about 
$215,000,000 have been guaranteed by 
the various provincial governments. 
In addition the electric railways of 
Canada have an outstanding funded 
debt of $75,000,000. 

The last year for which definite 
figures have been finally tabulated 
was the year ending June 30, 1919. 
At that date the steam railways of 
Canada had a capitalization of $2,- 
009,209,510 of which $216,284,882 was 
in the consolidated debenture stock of 
the C. P. R. and $914,823,515 was in 
the funded debt of the various lines. 

The total amount of bond guaran- 


AMERICANS INVEST 
IN OUR “VICTORIES” 


Even Issues Payable In Can- 
ada Only Are Finding 
Buyers 


There is growing confidence among 
American investors that the exchange 
discount on Canadian money will pass 
out of exsitence soon. This is seen in 
the large orders that have been re- 
ceived in this country from American 
investors and houses for Victory loan 
bonds, even those issues which are not 
payable as to principal and interest 
in American funds. 

One Pittsburgh brokerage ‘house 
advised its clients to purchase 1922’s. 
At the time the advice was given— 
about two weeks ago the bonds could 
be bought for 92.50 in American 
funds. Estimating exchange at 4% 
when the bonds mature in December 
1922 a clean yield of around 10% 
for the yield would be earned. But 


of course there is a speculative ele- 
ment, a year from now exchange may. 
be anywhere between 0 per cent. and 
10 per cent. Some Canadian houses 
holding securities payable in New 
York hope it goes to 20 per cent. 


TOBACCO BONDS PART 


OF A LARGE ISSUE|™ 


Now Offer $200,000 But Most 
of Issue Subscribed By Eng- 


lish Company 


Part of a total issue of $6,500,000 of 
7% convertible bonds of the Imperial 
Tobacco Co., of Canada, Ltd., is be- 
ing offered by Nesbitt, Thomson & 


Co. The bonds were sold last sum- 


mer by the company and it is under- 
stood that almost the entire issue— 
with the exception of $200,000 which 
is now re-offered—was taken up by 
the parent company in Britain. The 
bonds mature in 1971 but are redeem- 
able at par after 1926 and converti- 


ble into common stock prior to that, 


INVESTORS’ MORTGAGE 


The annual report of the Investors’ 
Mortgage Security Co., Ltd., for the 
year ending September 30 last, shows 


revenue after payment of expenses, 


income, corporation tax, ete., of £110,- 
146. Net revenue after deducting in- 
terest on borrowed money amounts t® 
£74,771. Surplus revenue after divi- 
dends totals £20,171, which together 
with balance brought forward from 


the previous year amounts to £34,423, 
According to the balance sheet assets 


‘are valued at £2,249,312, but it is 


pointed out in the report since the val- 
uation was made there was deprecia- 
tion estimated at about £20,000. The 
company’s debenture debt stands at 


£772,298. 


tees by the Dominion and provincial 


government was $406,588,992 as fol- 


lows: 


Authorized Executed 
Dominion. . $189,666,539 $183,532,523 
Manitoba. 25 53 25,663,553 
Alberta. ... 
Saskatchewan. 
Ontario . 
Pe eek ca es 
New Brunswick. 
Quebec. 


The total above includes Grand 
Trunk Pacific bonds to the amount of 
$33,116,000 purchased by the Domin-. 
ion government and of course hardiy 
subject to the guarantee. 

At the same date the total capital 
of electric railways—chiefly urban 
street railways—was $171,894,556, of 
which $78,852,188 was in the funded 


debt. 


MATURITIES IN U.S.A. 
OF CANADIAN BONDS 


(otal Will Be Quite Small Dur- 


ing The Coming 
Year 


Of $128,500,000 of foreign govern- 
ment loans maturing in the United 
States in 1922, $15,750,000 represent 
obligations of Canadian provinces. 
In addition there is $194,870,000 of 
ae Victory bonds due in Dec- 
ember. 


This loan was floated partly in 
Canada and partly in the United 
States. It was offered in 1917 at 100 
in Canada and 96% in the United 
States. This loan was exchangeable 
for previous war loans, so that just 
what portion of it is now outstanding 
in the United States is not known. 

Province of Ontario, has 
three maturities in the U. S. A. next 
year, one for $3,000,000 on January 1, 
one for $3,000,000 on April 15, and 
one for $4,000,000 May 15, 1922. 1 

Due date of Government loans pay- 


able in the United States and matur- 


ing in 1922, with rate of interest and 
amount, follow: |. oso ee a 
a 1, Province of Ontario, 5%, 


,000, a 
April 15, Province of Manitoba, 5% 


$2,250,000. 
April 15, Province of Ontario, 54%, 


May 15, Province of New Brunswick, 
54%, $1,000,000 
of - Ontario, 5%, 


ay 28, Province 
$4,000,000. 
~ August 1, Philippine one-year ctfs., 
4 Cs $10,000,000, ‘ 

August 1, Province of Alberta, 5%, 
$1,500,000. , 

November 1, United Kingdom three- 
year notes, 54%, $101,620. ‘ 

December 1, Canadian Victory Loan, 
5-year, 5%%, $194,870,000. 

December 1, Province of Alberta, 5%, 
$1,000,000. 

December 1, Republic of Panama gold, 


5%, $180,000. 
Total government maturities in 1922, 


370,000. 
Railway maturities in the United 
States next year are small as this 
table indicates: 


Eee 1, C.N.R., 2% year notes, 6%, 
$5,651,000. 


April 1, C.P.R. Equipment Trust 6%, 
$500,000. 

October 1, C.P.R. Equip. Trust 6%, 
$500,000. b 

December 1, C.N.R. notes, 544%, $6,- 
000,000. 

D. W. & P. BONDS 
Toronto Investor.—As a holder of D. 


W. & P, bonds, I was interested in your 


comments on this issue last week. Do 
you consider this a low-grade bond? z 


We consider the bonds of the Du-|{ 


luth, Winnipeg & Pacific Railway 4’s 
of 1939 a good security. This divi- 
sion of the road is earning its inter- 
est charges.. Our attack was directed 


at the broker who offered these bonds 


above the market and as a bond 
“backed by the Dominion of Canada” 
and not at the security itself which is 
a good bond when bought at the mar- 
ket price and with the right under- 
standing of the actual security be- 
hind it. 


BOND MOVEMENTS OF THE WEEK 


‘ Week Ending December 27 


Int. Due. 
Rate. Year. 
1925 
1939 
1946 


19538 


1925 
. 1982 


Range 

High. 
95 
98 
90 


7 


Yield. 
6.93 
6.18 
7.02 


5.27 


7.01 
5.47 


BONDS— 
Bell Telephone . ... 5 
Can. Car... ..-- 6 
Cons. Rubber .... 6 


Cedar Rapids 


Dom. Textile (C).. 6 
Montreal Power . 


1926 
1939 
1935 
1929 
1940 
1925 
1981 


1987 


5% 1922 
1923 
1924 
1927 
1983 
1984 
1987 


Sav Paulo 

Steel of Can. ..... 

War Loan (1925) . 
Do., (1913) 


Do, (1987) ...., 


Victory (1922) .... 
Do., (1923) 


7.95 


4.96 102.80 


5.96 99.95 
6.08 99.50 
6.12 98.50 
5.60 101.00 
5.40 101.80 
5.72 99.45 
5.22 104.00 


1921. 
Low. 


Latest Price 
Ask. Bid. 
933% 
98 


High. 
93% 


88 


May 1, City of Rio de Janeiro, 6%, 


A General Stock 7m i 
Exchange Business — 
Transacted. 4 


NOTRE DAME a 
at St. Francois Xavier Street — 


MONTREAL 


Reserve January 
Investments at 


Once 


In a highly active bond 
market, such as the pres- 
ent, we advise all investors 
to make their January res- 
ervations at once, in 


order 
to get just the bonds and 
the maturities most desired. 
Our list is broad and con- 
tains: every type of bond, 
een tueestehe 


Send for 
and make 
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: civic election. 


) OSLER & HAMMOND. || crowt autos [icin afin: crnt| VEER'S BOND SALES 


Our business is to s 
the market- and Se 
















































































with ye as to which 
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port: Montreal Stock Exchange Caan ; keen ‘student of municipal finance and| , Stepping through the portals into| | a eee 
nn Provinces have under /vested in him almost autocratic pow-| 1922 Canadian bond men are confi- i P- Fe Domegs G. Dingman 


dent that the year will bring a change 
in bond a as striking as that 
consumma in year now closing. 

. ‘i ATTENTION BOND HOUSES 
ton to stability and investment, tho [f SHS a ata 
jon to. nd investmen e |B MAN Sree ANADIAI 
liquidation of funds, the growing riRM hig io CMAs MANAGER or 
feeling of optimism, the world wide ice’ cceme auniaeia oaeeieee mare 
change’in money rates, are all factors | § %,,%!is and executive 
upon which they build their forecasts. | complete charge of sales staff and 
The bond market begins a year with Shane connection. of rt 
a situation far different from that of || ime bor No. 10. FINANCIAL, POST. 
a year ago when weakness and un- 
certainty were predominant. 


Sofd At Fine Price 


Belleville sold a bond issue this week 
at a price that indicates the strength 


ers. The appointment aroused the 
ire of many of the citizens and Mr. 
Gillespie was more than once the 
centre for a near-riot of protest. 

But time proved the wisdom of the 
provincial government’s policy. Mr. 
Gillespie ‘proved himself exception- 
ally able and each year made im- 
provement in South Vancouver’s af- 
fairs such as could not have been 
made under political control. He 
soon had the townsfolk, as well as the 
Western financial community, solidly 
behind him. 

Some months ago Mr. Gillespie re- 
signed and A. Wellg.Gray, a former 
mayor of the City of New West- 


the expenditure of $25,000,000. 
to September 30 last the Dominion 
government had approved programs 


: 1] of roadbuilding to the amount of 


21 JORDAN STREET - TORONTO |jr27 bebe proranme invsiving 


4 








$23,992,027, toward which the Do- 

minion had arranged to contribute 40 
| | Per cent. of the cost or $9,596,812. 
The highways involved to be im- 
W}| Proved under these sehemes—which 
}| are the result of the recent Canada 
|| Highways Act, under which the Do- 
|| minion Government agrees to pay 40 
| per cent. of the cost of certain high- 
}; way improvements—have a total 
| mileage of 3,798 miles divided among 


ee 


ARM LANDS _. CITY PROPERTY 
BUILDING MANAGEMENT — RENTALS 


Osler, Hammond & Nanton 


‘REAL ESTATE 





the provinces as follows: 
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residents of the municipality the Gov- 
ernment will make arrangements under 
legislation enacted last session for the 
election of a reeve and council, who will 
assist the Commissioner, and whose dut- 
ies and responsibilities regarding taxa- 
tion and expenditures will be defined. 


United Financial Corp... 


A Renfrew Bond Sale Eee HANSON BROS. 


~ siciiitien 

Renfrew sold $14,206 of 6 per cent |@ ene 
20 year bonds‘to Royal Securities 
Corporation at $100,267, a 5.97 per 


sand and gravel roads will suffice to 
over $20,000 a mile in Ontario where 
a system of provincial highways of 
concrete and bitulithlic construction 
is under way. 


| 163 per mile in Saskatchewan where 


















































Alberta... 0... e ee ws ss none| “In view of the financial situation of ; 
arenes peer Island .. .. 329,565 | the municipality very little has been ex- aes. See 
ae +s s+ se s+ s+. 697,175] pended on streets and sewers for several Dalhousie Issue 
mela . Con Se ne ee tees 757,321) years, This year it became necessary to ‘ | 
! oe olumbia .. .. ... 2,036,280 spend a@ cons derable amount in order to Dalhousie, N, S., sold $10,000 of 6 
a eae ete te 7 5*8 arene protect existing works, and inasmuch as | per cent. 20 year bonds at 100.589% } 
Maan sooo rpg | the revenue has not come up to expecta-| and $30,000 of 6 per cent. 30 year Next to Knowing 
Onte, oba .. .. .. «. .. +. (8,478,902) tions the Government will be obli to | bonds t 101 219. both W F 
ntario .. .. .. .. .. .. ++ 11,118,517) guarantee a loan to make up the deficit a & roost to W. F. Ma- When to- Buy, the 
: Growth in Motor Cars and also to provide necessary funds n & Co., of Halifax. Tenders were; Best Thing to Know 
January presents an unusual- ee ee ae sain pending the payment of taxes next year.” 20 yrs. 30 yrs. s g 
Fitlnon ys § ef eulatand> a atviak te of motor vehicle traffic that has made Roytl Secs. Corp. .. 100.52 101.065 
ing prominesee in their var. and we would advise those highway development. in Canada such Tenders and By-Laws Wood, Gundy & Co. . 100.54 BONDS 
See “tne “prepesition with funds for investment to |] an urgent problem. The number of , Bests Macs Oseis neler Toe This we will tell 
<has stood the test of the select their securities at motor vehicles in Canada increased| Jan. 4, Province of Ontario—$15,000,- aaeere eee ety. s: Sean |. pean ; 








Bank of Nova Scotia 100. ou if you send us 
J. C. MacKintosh & Co 99.71 100.26 a peed Sik 
Johnston & Ward .. 99.57 
oe oe = i 99.55 Holdings. 
. M. Bradford .. .. 99.46 ; 
Dom. Sec. Corp. she 99.22 If you had stocks 
you would trade 


Pacific Coast Sale them in when it 


000, 544%, 15-year bonds. Hon. P. Smith, 
treasurer, Parliament Bldgs. Toronto. 

(See announcement on page 16.) 

Jan, 21, Moose Jaw—$29,812, 6% per 
cent., 6 year debentures, Geo. D. Mackie 
City Commissioner, Moose Jaw. (See an- 
nouncement on page 16). 
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from 69,598 in 1914 to 415,268 in 
1920, the later year comparing with 
the 1919 total of 336,806. Of the to- 
tal number of motor vehicles in Can- 
ada last year some 25,000 were mo- 


once. Our January. list con- 
tains a number of very at- 
tractive offerings. A copy 
will be mailed upon request. 


i 
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bonus of eommon tor trucks. The revenues from motor 
. Sea licence fees totalled $601,028. In ev- BY-LAWS TO BE VOTED ON Prince Rupert, B. C., has disposed was advantageous 
A. drenies upon request, ery province this fund or the entire aie pages = id aad for erection) of $75,000 of 7 per cent. bonds and to do so. Why not 


fund less cost ot administration of 
the motor vehicles department, is de- 
voted to highway construction and of 
course most of the _ provinces add 


$36,000 of 6 per cent bonds at par to do the same with 
Spitzer, Rouels & Co., of Toledo, Bonds? 
Ohio. Bids were received as follows: 


Jan. 2, Windsor—$125,000 for pur- 
chase of parks; $12,000 for flusher for 
street cleaning; $23,000 for asphalt 
plant; $25,000 for comfort station. 


‘AL HANK BUILDING -~ > 


pus STARK &C9 


Write now for our 





se . Ss , be 75,000.00 $36,000.00 i 
large additional sums for highway ssl Dedetitn Tataee tae Wehdne me : y : ’ 0 : 6% ec tees 
construction from other revenues, Jdn. 2, Agincourt—$11,000 to take| Spitzer, Rorick & Co. 100.00 100.00 ‘ . 


The number of automobiles in each | over hydro lines within village. Nat. Bond Corp. Ltd. 100.00 92.50 


Canadian province in 1920 and the to- om 2, Ottawa — $50,000 for play- aoe. F can aha 95.08 86.39 R., A, D AW &Co. 
tal revenue from registration and li- Se. 3, Collingwood—$10,000 loan to} Co. MAB ee oy Oe 87.50 BANK OF TORONTO BUILDING 


cence fees applicable to highway con- 
struction was as follows: 


Ontario .. .. .. .. 177,561 $2,017,656 
Saskatchewan .. .. 60,314 868,439 
Quebec .. .. .. .. 47,159 1,183,282 
Alberta .. .. .. .. 88,462 682,309 
Manitoba .. .. .. 387,571 407,065 
British Columbia.. 28,850 401,000 
Nova Scotia .. ... 12,635 265,764 
New Brunswick ... 11,216 198,112 
PM Re ee otk id 1,419 42,451 
Yukon . 81 


the Gourley Shoe Co.; $5,000 for muni- 
cipal dairy. 

Jan. 2, Bridgeburg—$30,000 for con- 
struction of new town hall; $30,000 for 
additions to school. 

Jan, 2, Tecumseh, Ont.—$60,000 for 
purchase of water plant. 

Jan. 2, Niagara Falls, Ont.—$25,173 
for schools; $11,000 for fire apparatus; 
$40,000 for paving. plant. 

Jan. 2, Kitchener—$63,000 for exten- 
sion to street railway line; $250,000 for 


_—_—_ eres ee oe eee TORONTO 
SCHOOL DISTRICTS.—St. Peter, No. | 
2426, $4,000, 10 years, 8%, C. C, Cross 
& Ca., Regina; Loch Lomond, No. 2816, 
$1,600, 10 years, 8%, J. Schartz, Guern- 
sey; Yemen, No. 1692, $4,500, 10 years, |’ 
8%, J. Schartz, Guernsey; Lucky Lake, 
No. 4451, 36,000, 15 years, 8%, Water- 
man-Waterbury, Regina; MacKenzie, No. 
3107, $500, 5 years, 8%, Jas. Little, Wol- 


eley; Trafalgar, No. 1564, $3,500, 10 
ean: 8%, J. R Bell Bimorton: Spring McDonagh,Somers & Co. : 


ora | 








_ With Interest In Surplus Profits 







Such an investment opportun- 
ity will be offered by us short- 
y in the form of first lien 
8 y fund debentures, re- 
deemable in gold or convert- 
ible in 10 per cent. preferred 
shares. The debentures are 
first lien on land, mills, ma- 


Browne & Co. 


Members Toronto Stock 
Exchange 


















318 Dominion Bank 


chineries, patents, of a large Bs Av 6s erection of city hall; $80,000 for pur-| Lake, No. 153, $2,000, 10 8%, A 

corporation being ee mg 7 Building Saskatchewan has the most auto-| chase of property. Tullock, Broadview; ; Melesn,. Na 61,||| Government and Municipal Bonds 
mente the ares _ * NTO mobiles per capita or a total of 1} Jan. 2, Brantford—$130,000 for se-} $1,200, 10 years, 8%, Mrs. E. Bell, Me- : 

a eo TORO for every 12 people. The proportions | wers. Lean; Walpole, No, 4426, $500, 10 years, Dominion Bank Bldg. 


outstanding prominence in the 
various spheres of business 
ye and finance. 

iS, ae The debentures will carry 4 
he substantial bonus in common 
stock. 


é Write for particulars. 
y 5 : CREDIT CANADA LIMITEE PACKING PROBLEMS 
9: 145 St. James Street - Montreal 
ye 

ra 


Jan. 2, Riverside, Ont.—$29,500 for 
local improvements; $30,000 for pur- 
chase of one-half of water plant. 

Jan. 2, Oshawa—$70,000 for sewers; 
$22,000 for fire apparatus. 

Jan. 2, Cobourg, Ont.—$12,000 for ad- 
ditions to schools. ; 

Jan. 2, Sarnia—$13,0c0 for laying 
water mains. 

Jan. 2, St. Thomas—$31,000 for pur- 
chase of. land for an industrial area. 

\ SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the local government 
board from December 10th to December 
17th, 1921: 

RURAL TELEPHONES.—Coronation, 
$1,100; North Marengo, $1,200; Rafoe 
Copeland, $1,250; Salvador, $1,450; Cac- 
tus Lake, $16,500. 

The following is a list of debentures 
reported sold from December 10th to 
December 17th, 1921: 


8%, E. Little, Walpole. TORONTO ‘sh 

TELEPHONES.—Denzil, $9,300, 15 Canada ‘ 
years, 8%, C. C. Cross & Co., Regina; 
Ebenzer, $8900, 15 years, 8%, C. C. 
Cross & Co., Regina; Tantallon, $5800, 
15° years, 8%, C. C. Cross & Co., Re- 
gina; Dewdrop, $2,450, 15 years, 8%, 
Thos. Taylor, Regina; Elrose, $2,600, 15 


in the other provinces are: Alberta 
1 in 15; Manitoba and Ontario 1 in 
1|-16; British Columbia 1 in 21; New 
Brunswick 1 in 34; Quebec 1 in 41; 
Nova Scotia 1 in 45.5 and Prince Ed- 
ward Island 1 in 62. Prince Edward 
Island’s total is growing though as 
there were but 50 automobiles there 
in 1916 and there were about 1,500 
in 1920. The proportion of automo- 
biles in Canada is 1 in 21 of the popu- 
lation. 


















Billions of Feet of Lumber Consumed 
Western Lumber In Making Cases 
+) During the month of October the * 











) Canadian Western. Lumber Company,| The packing engineer is an import- 
Y= which includes the Columbia Kiver|.+ memebr of the staff of modern 


> Lumber Company, sold 6,707,400 feet of]. a a Bantclinns theesigh: 
hich $157,540 was realized. | industrial concerns. Packing g 
regen ae Woon 1 1920 the amount| out the United States in 1918 requir- 


of lumber sold was 5,522,991 feet, and| eq 4,550,000,000 board feet of lumber, 
“the price realized was $260,699. — esuivalent to five times the needs of 
for the ten months ending with October the furniture industry and twenty- 


years, 8%, C. C. Cross & Co., Regina; : 
Fortune, $2,400, 15 years, 8%, C. C. High Grade 
Cross, mot jonah ge 15 aes . 
years 8%, C. C. Cross o., Regina; 
Richard, $4,600, 15 years, 8%, C. C. Quebec Municipal 
Cross & Co., Regina; Eldersley, $8,600, d 
15 nee, 8%, © Sear in & ee S = 
gina; Ethelton, $1,600, years, 8%, T. 
W. Brown, Saskatoon; Hyas, $7,140, 15 Industrial Bonds 
JARVIS IN NEW YORK years, 8%, T. W. Brown, Saskatoon; chan. 
Crooked Valley, $275, 10 years, 8%, Jas. 
Garfield Sproule, Scott; North Fair- French Government 
light, $2,500, 15 years, 8%, C. C. Cross 
ae none Laon Me 15 years, Issues 
8%, C. C. Cross 0., Regina. e 
L.G. Beaubien & Co. 





Aemilius Jarvis & Co., Ltd., are 
opening a New York office at 111 
Broadway at the New Year. 






























1). amounted to 75,941,436 feet, and the : ipbuildi recente 
rice realized $1,990,601, while for the| five times those of shipbuilding. Am- aha 
| 25toponding fou months in 1020, the| rican railroads paid 105,000,000 for| WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES Limited 
“sales amounting to 96,893,403 feet, real-| losses and damages in 1919 of which pa PLACE— SOLD TO— Rate Terms ° Amt. Price Basis 
_ ted °$4,481,333. “<i more than one-half could be sg er ia 27-—Belleville, Babe: oi. oy, oP eek Wood, Genty & ~ 6% 10 & 20 192,812 101.936 5.82 M maage  cnseer een 
ak . ; improper packing. Electric lig t} Dec. 27—Renfrew, Ont. ........  64n gets oyal’ Securities Corp. 
oes 4 Smelt-| companies now utilize packing-test-| Dec. 24—Dalhousie, N.S. _.......--.-+: Pap hwy & Ge. 687% 28 & 80 111,000 100 50 Notre Dame St. West Montreal 
ey Sere wepeats "ore receipts at|ing shops which in the course of ex-| Dee. 20—Prince Rupert, B.C.......-; ‘ap errs * Corporations , Branch Offices: 
‘Drail Smelter for the second week of| periments have broken upwards of/ 5... 20—~Imp. Tobacco Co.. veeeereeeee do) (Nesbitt; Thomson & Co." 1%% 50 6,500,000. i Paris Quebec Three Rivers 


. pc adams ye age geen tn while $4000 worth of bulbs in developing 
Sater ss totalled $90,175 tons. M4, the deter recontains. 


: *Now offering par tof total issue. ‘he ms “ie 
_ Teeeipts 
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Ree en eee Fie RO ee 
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‘OUR GOLDEN JUBILEE 


(1871 +- #«»1921 
FIFTY Y OF SERVICE 


Sun Life Assurance Company of Canada 


Head Office: Montreal 


MERCHANTS CASUALTY COMPANY 
Our Premier Policy is unlimited and without restrictions. Cevers 
all diseases and all accidents. Full information en request. 


T. H. MeWhirter, Prev., Manager, 
Reyal Bank Bldg, 


oh Automobile Insurance at Non-Tariff Rates., Full Coverages. 


R. C. Sanborn Co. 


GENERAL AGENTS 


- BriTisH COLONIAL 
FIRE INSURARCE COMPANY 
MesvGens:. 


Se et rr, 


Aanaae: 


Union Insurance Society of Canton 


Established 1835 
Automobile - Marine Insurance 
TOTAL ASSETS OVER $40,000,000.00 S 
Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


Fire - 


| : The Independent Order of Foresters 


> se" 


Benefits 
Paid 

74 Million 
Dollars 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 
/ 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST.W. — W. H. George, Superintendent of Agencies 


HOME financial distress that would follow 
toy beak od cn coll er kieer oes wibmete Snative 


the assured which would be strained 
second big reason fer Life 


of endowment policies 
great “Reason Why.” 


into 
an oS 
its primary pur- 
for the least 


ASBURANCE COMPANY OF CANADA, 
- ONTARIO. 


INVEST YOUR SAVINGS 


In a 5% DEBENTURE of 
5% The Great West Permanent 


Loan Company 

Intere - er SECURITY 

a Paid-ap Capital OOOO Oe eeeereeeeereeteeoere 
Reserves COROROC DORR Meee eeeeeeeeeeeeoenes 

Return Assets "HEAD OFFICE, WINNIPEG 


mches: Toronto Edmonton 
we mene Bs Victoria inburgh, Scotland 


ne 


“CANADA PERMANENT 
Quarterly Dividend. 


Notice is here a 
seme inte 5 ee @ Dividend of THREE PER CENT. for the cur. 


TWELVE PER CENT. PER ANNUM 


on the 
=. out pont xy Stock of the Corporation, has been declared and that 


TUESDAY, THE THIRD DAY OF JANUARY 


Dont Shareholdert of reeord at the close of business on the Fifteenth day of 


By order of the Board. ° 
Teronto, Nevember 2$r@, 1021. ee Keokurat’ Genere? Manager. 


eanabbalansedbedencetar ahabedind 1Aiaiiedesnp aan aan 


THE FINANCIAL POST 


INSURANCE AND REAL ESTATE 


A MINIMUM CODE 
AS AN AGENCY IN 
. FIRE PREVENTION 


1/To Regulate Types of New 
Construction in Urban 
Centres 


THE FIRE HAZARD 


‘|Too Much .Separation Be- 
tween Work of Fire Inves- 
tigation and Fire Preven-. 
tion—Many Uninsured 


To illustrate the enormous wastage 
*tfrom fire in Canada, Arthur Hewitt, 
»;manager of the Consumers’ Gas Co., 
i|of Toronto, in a recent address pres- 
Hiented an unusual and graphic com- 


| parison. In the eighty years of his 


company’s. career, he pointed out, 
during which time it had con- 
continuously supplied the ever grow- 
ing population of the city with gas, 
had equipped itself with valuable real 
estate and the finest buildings, and 
established the most efficient plant 
and equipment, capable of supplying 
the city with 22,000,000 cubic feet of 
gas per day, with 600 miles of street 
mains and 128,000 service meters in 
use, the capital expenditure for all 
did not exceed $11,000,000. At the 
present *‘me, fire loss in Ontario 
alone, exclusive of forest fires is run- 
ning above $12,000,000 yearly aver- 


age. 

Mr. Hewitt pointed out that one 
of the steps in fire prevention was 
the establishment of a provincial 
building code, and he added that a 
movemént was on foot to introduce 
some such measure to the Ontario 
legislature. Hundreds of buildings 
were being continually erected in the 
suburbs of urban municipalities, he 
said, with little or no control exercis- 


fied in the manner of their design or 
| construction. In the course of a few 
i| years sections containing these poor- 


ly constructed houses become merg- 


i|ed with the city, creating undesirable 
i |conditions from a fire hazard stand- 


point, and tending to retard the prop- 


Hier development of a city. Districts 


within a certain area, Mr. Hewitt 
pointed out, extending say two miles 


Stout beyond the city limits should be 


controlled jointly by the city and 
eountry officials, so that no streets 
could be laid out that would not har- 
monize with the topography of the 
city, and no building erected that 
would not comply with the city’s 
building code. 


The speaker then referred to the 
specific work of fire prevention and 
made the following comments: 


There has been too much separation 

between the work of fire prevention and 
fire investigation. The investigation of 
fires has been valuable in deterring the 
crime of arson, but unless suspicious 
cases are prosecuted and conviction se- 
quent ‘the = Sere 
oes not accomp anything in pre- 
venting the insured from obtaining his 
insurance and so Ss a fraudulent 
claim on the public. e number of 
fires deliberately set never amount to 
more than a small percentage of the 
total which occur, and the number o 
investigations in a year must be a small 
fraction of the total number of fires 
that occur, 


Whenever any fire ia investigated it 
should be with the first aim of discover- 
ing if there has been any fraud at- 
tempted; secondly to see whether any 
lesson can be learned which could pre- 
vent fires occurring in future. If care- 
lessness is shown that should be used 
‘as a basis of a 
more careful; if hazardous processes are 
being used in a business, effort should 
be made to have these corrected or 
safeguarded; if the structural arrange- 
ments of a building were such as to 
induce the rapid spread of flames an“ 
total destruction of the building ‘then 
that finding should be made the basis 
of support for better methods of build- 
ing construction; and if the fire spread 
from one building to another the cause 
that contributed to that spread should 
be particularly investigated. By another 
way the investigations of fires should 
not be merely as to the original cause 
whether that be a match, cigarette or 
electric wiring but also as to what con- 
ditions facilitated that original fire to 


grow into a big one, 


It is proverbially diffieult to secure 
the attention of the publie to any mat- 
ter, and also difficult to hold that at- 
tention when secured. Unless steps are 
taken to maintain the work that has al- 
ready been done along the lines of fire 
prevention, to create a better inter- 


est in the public mind and whether the 
interest has been created to hold and 


maintain it at the proper degree of in- 
terest to secure results, then nearly all 
the work that has been already done 
will be lest, so far as the future is con- 
eerned. 

Year b x practically the sam2 prc- 
portion of losses which, oceur is Fnot 
eoverec by insurance—that runs about 


one-third of the gross insurance, It, 


many oases this falls upon people least 
able to bear it. {t doss not take into ecn- 
sideration the many many indirect 
losses—-loss of eéatn'nzs, stoppage of 
business, and fereed removal I man 

eases of employees te other places wi 

great depreciation upen their property, 
and obliged to commence life over aguin 


ent to others to be|. 


in a new place. tnvestigation should be 
conducted with 2 view to not only escer- 
taining the esuse of fire aud whether 
fraud has been eommitted, but more 
particularly trying to prevent similar 
fires occurring in the future. 


HEAVY HAIL LOSSES 
IN WESTERN CANADA 


Rates Are Adjusted for Next, 
Year—Higher in Southern 
Saskatchewan 


The rate of 6 per cent. for hail in- 
surance will be maintained next year 
in the provinces of Manitoba and Al- 
berta, according to a decision reaeh- 
ed by the members of the Canadian 
Hail Underwriters’ Association meet- 
ing in Winnipeg recently. In Sas- 
katchewan an increase of 2 per cent. 
will be charged in a few townships 
in the southern part of the province. 
It was stated that the damage done 
in the southern Saskatchewan town- 
ships, bordering on the international 
boundary had been so continuous that 
the increased rate had to be charged. 
H. H. Camkin of Regina, secretary of 
the association, pointed out that. the 
townships of the states of Montana 
and North Dakota, which are contig- 
uous to those mentioned in Saskatche- 


wan, have rates of not less than 10}, 


and 12 per cent. 

Records of the association’s busi- 
ness this year in the three prairie 
provinces show that the companies in 
the association have suffered. losses 
as follows: Manitoba, $275,000; Sas- 
katchewan, $4,014,500, and Alberta, 
$725,000. It was reported that the 
net loss of the companies approximat- 
ed $2,000,000. 


BRITISH MORTGAGE 
IMPROVES POSITION 


Interest Rate to Depositors In- 
creased from 31% to 4 
Per Cent. 


The manager’s report submitted to 
the semi-annual meeting of directors 
of the British Mortgage Loan Co., of 
Ontario held in Stratford recently 
outlined a record of satisfactory pro- 
gress. The report covered the first 
eleven months of the year showed 
that the assets of the company 
amounted to more than $3,000,000, 
and are invested in government and 
municipal bonds and first mortgages 
te yield an average interest rate of 
6.53 per cent. While gross deposits 
show a slight decrease there has been 
a steady growth in the number of de- 
positors, while debentures which 
have become an established form of 
investment with the public show a 
steady increase for the year. 

An active demand for mortgage 
loans has continued, providing invest- 
ment for the company’s surplus funds 
and at higher rates of interest. The 
increase in revenue more than allow- 
ed for a slightly larger cost of pro- 
duction and enabled the company to 
maintain its record of past years of 
setting aside an ever increasing sur- 
plus. 

It was announced that dating from 
the beginning of the new year de- 
posits with the company shall bear 
interest at the rate of 4 per cent. in 


f| lieu of the present rate of 3 per cent. 


The surplus or reserve fund now 
stands at more than $470,000. The 
directors declared a dividend of 6 
per cent. being at the rate of 12 per 
cent per annum on the capital stock. 


GRANBY CONSOLIDATED 


Will Probably Break Even From 
Year’s Operations 


Recent reports concerning the Gran- 
by Consolidated Mining, Smelting & 
Power Co., indicate that this company 
will, probably come through the year 


without suffering a loss, It is not 


implied, however, that it will show a 
substantial profit, as the report in- 
dicates that the company will prob- 
ably break even only. In the first 
part of the year Granby lost money, 
but increases in the prices of copper, 


and in the fact too that economies in 


operation were introduced, the comp! 
any’s earning position is rapidly imi- 
proving. It is estimated that the 
company will produce in the neigh- 
borhood of 30,000,000 pounds of cop- 
per this year, as compared with a pro- 
duction of 25,744,327 pounds in 1920, 


At the present time monthly output 
1s around 2,500,000 pounds. 


RAILWAY EARNINGS 


The Canadian railways continue to 
show heavy decreases in gross earn- 
ings as the year closes. For the 


third week in December the three 
groups showed a decline of 2,190,271, 


as follows: 


1921 1920 Decrease 
C. P. R. $8,440,008 $4,484,008 $1,644,000 


= 2000 B98 Hrtyetes oss.t81 
$7,126,660 $9,315,931 $2,190,271 


LOWER VOLUME OF 
BUILDING IN ST. 
JOHN DURING 1921 


High Labor and Material 
Costs Tend to Curtail 
Activity 


_ MARITIME OUTLOOK 


Large Program Mapped Out 
For Coming Year—Staple 
Lines of Trade Show 
Betterment 


By R. E. ARMSTRONG, 
Seeretary St. John Board of Trade 
Building conditions at St. John dur- 
ing the year that is now closing have 
not been up to the standard of some 
previous years, but with the possibil- 
ities and potentialities of the city and 
port and with the need that exists 
for better housing, the succeeding. 
year should show much better 

sults, : 


During ten months of 1921, build- 
ing permits within the city reached a 
total of $540,500, as against $1,035,- 
000, for the twelve months of 1920. 
Prior to the war the city had started 
on an extensive building programme, 
the figures for 1913 being $2,412,000. 
In 1914, they dropped to $515,300; 
then in 1915 they were $346,275; in 
1016, $464,350: 1917, $531,250; 18. 
$351,323; in 1919, $280,040. The in- 
crease in 1920 was principally due to 
the commencement of two or -hree 
large enterprises, including a new 
church,-a school building and a nurs- 
es’ home. 


Ri 


work going on, East St. J : 
other suburban section where 
has been some building during 1920, 
but the values for the same 
recorded in any of the ci i 
A new school building has 
structed there, also considerable 
identie! work engaged in, On this 
there has been erected within the 
few months an oil bunkering 
with a capacity of 55,000 
Over a million dollars of federal 
have also been expended in dry 
construction at East St. John. Early 
in the year a new immigration station 
was)completed on the west side of the 
harbor, and within the past month 
about $12,000 have been spent in pro- 
viding live stock shipping facilities 
on the harbor front. 


The new year should witness a 
much larger construction p 
provided labor and material costs take 
a further drop and outside business 
conditions improve, as it is expected 
they will. Labor is not showing much 
disposition to reduce costs; lumber 
has undergone some reduction, but 
most other materials entering into 
construction work remain high, The 
city has a new school house, also the 
reconstruction of the old Court House 
on its programme for 1922. A recre- 
ational extension is planned by the 
Red Cross for one of-the military 


85 


i 
hi 


iia! 


ef 


hospitals. 
The government railways expect 


that parliament will be able to make | | 


an appropriation that will permit of 
a beginning being made on a new 
union station, for which extensive ex- 
propriations have already taken place. 
Additional pier and breakwater ex- 
tensions should take place. Consider- 
able - residential expansion is also 


looked for. If it is possible to secure 


a reduction in power rates from the 
two million dollars of provincial ex- 
penditure in hydro-electric develop- 
ment at Musquash, 12 miles from the 
city, it is anticipated that there will 
be some industria] expansion as well. 


The outlook for the new year at St, 


John is certainly not discouraging, but 
costs must drop if the objective is to 
be reached properly. 

Throughout the province, while 
Fredericton, Moncton, St. Stephen, 
Woodstock and a few other sections 


show progress, the depressed state of 


the lumber and pulp industries, as 
‘well as fishing, has exereised a de- 
terrent effeet upon building eondi- 
‘tions. In the staple lines mentioned a 
slight improvement has taken place 
lately. This improvement ié¢ beund to 


‘expand as outside marketing and ex- 
change conditions improve, 


pas oi! 


Starti ro ™ 
_—e first two me 


its new . October and. 
ember, the Southern Canada Pow ; 


Ores 6 i Se 
Oper. expenses .. .. .. 


Net .. 22 ios SA 
Two months etiding N 
es 5 a) Gee ee . $2 
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Net isa te vebecke 
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___THE FINANCI 
HEN SHOULD 

ab] THE ACCOUNT 
|  . BE CLOSED OUT 


warp their character and develop |Credit Department is Impor- 


le traits. The strong | * 
influence of heredity in criminology] tant in Many Bus- 
inesses_ 


is well known, but watchful cate, 
USE COMMON SENSE 


will often eradicate — ; 
dishouest tendency that comes by In- 
heritance. aa Sf. enemas 
~y-|That is An Importan Asset of 
' The Man Who Would De- 


cide When to Put On 
The Clamps 


path, Mr. Jeyee stated that the fault] Wi 
often lay with the parents of 


- Another great trouble is that 
Surety Co, Discusses] $F place : 

rvations Upon Work- | are too much 
Boys of th 


¥ in the Bul- 
seuin or the New York Creait Men's 
Association. 

Moving merchandise was once 
regarded as chiefly as a_ sales 
function. ioday, with the recug- 
nized responsipuity of the creat 
ucpartment, poth branches of the 
vj vusiuess must concert their effort 

voward the one purpose, and the next 

«ew months. wili truiy test the, or- 

ganization of every house in this 

vegard, 

No credit man will wilingly un* 
dertake a hazardous account, but 
much goods are wisely checked every 

. | Gay to customers which certain houses 

y question or even avoid. The joo 
-vI' our associate at a credit desk is 
w know his trade so thoroughly that 

e| He can select customers from every 
source, and, because of intimate know- 

.| ledge, to have determined cogent rea- 
sons for checking, as a part of his 
list, names which may have been 
oranded as doubtful by certain other 
houses or by our friends the agencies. 
lt is not a question of mere differ- 
ence of opinion as to the meaning of 
the most readily obtainable facts, but 
rather is it the ability to find, and 
to value truly, other information 
which taken with the whole fund of 

‘ facts, will enablé one to reach a more 

informed judgment, For instance, a 
neste found in reports is the 

‘ae a 


y 

e duty of the employer to see that 

the character of his people is properly 
studied, and that onl 


The Spirit 
of the 


stressing of a detail like “slow in the 
trade,” whieh frequently can be shown 
to refer an 


ne. - GF) of ae : 
ns tion. This. bof! c 
jen toy 


viously, genuine proof that neg 

impea fave coc 

en oe impetus avorable op Of an 

tes Gates of estates, Yestors ooh - “Paccount, und quite frequently, “by 

"gamers, patrons of our Sai Depos reason of the care exercised in open- 

~*~ Vaults or in any other capacity, efficient ing the account, it becomes @ ¥ 

Re usiness, addition to the ledger family, But 
when you think a failure is going to 


and eet despatch of their 
‘coupled with 
happen and your account is not due, 


courteous treatment. 
: how should you, as the prospective 
We invite the business of responsible people, , 
duancia) servi con- victim, conduct yourself? 
servanne term. re ee In the golden days of 1919, when 
a buyer was a suppliant, the problem 
was not always difficult. Something 
could be legitimately accomplished by 
finesse, for goods were a prime ne- 
cessity, and a cautious juggling of de- 
liveries made possible insistence upon 
considerable anticipations, with con- 
sequent reduction of indebtedness. 
And in those days failures were not 
‘so common as of late. 

Without begging the question, it is 
fair to again refer to adequate know- 
ledge of the condition of the custom- 
er, and to assert that if the credit 
file has been kept in prime shape, 
therein the way out can probably be 
found. Lacking such a source for sug- 
gestion, the next step is to get a 
something definite quickly. : 

Certainly shortest route to proof, 
or disproof, of the report or the rum- 
or, is through confronting the cus- 
tomer with what you have learned, 
and prompt action to this end is im- 
perative. Unfortunately, the name is 
sometimes one in a distant city and 
the benefits of direct and personal 
action must be sacrificed in favor of 
either the results to be reached by 
telephone or by appeal through at- 
torneys. At such a time nothing can 
take the place of one’s own contact 
with the debtor. 

Following are listed a few of the 
indications which should always “jolt” 
our optimism. First in importance is 
a change for the worse in payments, 
though we all, perforce, modify our 
treatment of such cases when spe- 
cial local or general conditions are 
the cause. But such a change is al- 
ways a warning, but we then should 
at least make certain that we have 
the facts, 

Second, an indication may come 
from the nature or the size of an or- 
der. Often the salesman can give the 
hint, and he will if you have cultivat- 
ed him. It is rare for premeditated 
failure to not give warning in change 
of buying method. This is also true 
of the last throes of moribund con- 
cerns; their managers think to “liven 
up the stock” with new goods. 

Third, and a part of the second, an 


THE BOND BUYER 


67 Pearl Street ~ New York, N. Y. 
ne count, almost always reflecting the 


placing of vega eee ree 

Presiden ational Ci Gttraet instant attention. e the 

ea oy. save, “Tio boat fille a meodue anim pt cheuld be almanac’s suggestion, “August—look 
most pov nad to dealers and investors in Municipal Ronds.” out for dry weather,” the special sig- 


Hiead Office: Cor. Bay and Melinda Streets, Toronto 


Taxation of Federal, State sud 
Municipal Bonds 


By Joha H. Hoffman 
and David M. Weed 


A concise exposition of the law of taxation, as applied to 
Federal, State and municipal bonds, and an exhaustive analy- 
sis of the tax laws of the U. S., the States and Territories, 
with reference to such securities, prepared primarily to meet 
the needs of investors and dealers in the securities considered. 


The authors are practical municipal bond men, having 
specialized for many years in the examination of the legality 
of municipal bond issues, in which work they have been 
associated with John C. Thomson, Esq., of New York. 


"Every dealer in high-grade securities, every investing 
~ 4nstitution and those private investors holding or contemplat- 
ing the purchase of Federal or local government securities 
will find this timely volume to be of real value in answering 
authoritatively the many problems which arise out of the 
complexity of Federal, State and local tax laws. 
Cloth, $5.00 net. 


Just published. 130 pages. 
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nal which we should currently expect 


ly significant, is the 
account, Two outstanding 
such proeedure are the banker's in- 
sistence upon “clean- 
cause, and the stim m of a wan- || 
ing business through gale of 
ables, with 7 


resulting ‘de osits 
nature best disguised in a new bank 


AL POST 


would be the ring of er 


Fourth, less common, it i 
; ng . i? bank 


of a 


account, 

Fifth, and last, we ea. all profit- 
ably watch for notable changes in 
property statements, A xeversion to 
the old setting whén merthandise was 
not so quick an asset as in War times, 
is going to be required by us all, and 


a closer inspection. of receivables, 
contain | } 


which now in too mam 


old transportation , other old 


accounts, trading ‘accounts, as with 5 


garment contractors, etc, Smaller 


cash items, odd-looking 


us warning. 

What to do in suspected cases is 
answered by common sense. See the 
customer if possible, make sure of 
your basic facts, put a stop on the 
account and in your collecting follow 
Chaucer’s advice and “Be bolde.” 


PROFITS IN 1922 
WILL DEPEND ON 


OPERATING COST |} 


(Continued from Page 3) 


just itself to the raw material mar- |} 


ket. . 
Economic Outlook 


The essential step toward recovery | 


is removal of the burden of expendi- 
tures for war. The countries which 
are wasting their money and effort 


on armaments are those whose mar- | {# 
kets must absorb the ‘world’s excess | | 


_and pay for it 


of raw materials, 
with manufactures. ° — » 

The terrific burden of war debts 
and preparation for war.is clearly 
shown by data recently prepared by 
Federal Reserve Board which states 
that in 1920, of a total net public ex- 
penditure by Great Britain of £1,145,- 


928,000, 30.5 per cent. were for pub- 
lic debt charges and 26.6 per cent. 
were for national defence; by France, 
of a/ total of 52,183,217,000 francs, 
22.7 per cent. were for public debt 
carges, and 50.7 per cent, were for 
national defence. In 1919, Italy’s 
total public expenditures were 32,- 


50,100,0000 lire, of which 8.4 per 


ant. were for public debt charges 


nuh, cent. for nationa) de- 
fence. an expenditu 

were 61,47032000 marks,” 
cent. being for phlic debt 
and 60.2 per cent. teumatior 
fence, : a 

Expenditures for the payment 
interest and principal of the public 
debt do not curtail current purchas- 
ing power. They merely transfer it. 
That curtailment oceurred when in 
the first place the debts were incur- 
red for military and naval purposes. 
But. current expenditures for nation- 
al defence constitute a direct levy on 
the present purchasing powers of a 
people. Labor expended to make 
guns and submarinescan not pay for 
hides from Argentina, wool from 
Australia, or wheat from America, 


ie 
ae 


A BUSY CANAL 


Nominal Tonnage Handled at Locks 
at Soo 


Least obtrusive politically, the shal- 
lowest, narrowest, shortest and least 
expensive of all canals, the locks at 
Saulte Sainte Marie receive and re- 
lease more traffic than the Panama, 
Suez and Kiel waterways combined. 
In 1920 there were 72,074,993 long 
tons locked and unlocked at the “Soo.” 
Panama Canal had 11,236,119 freight 
tons in 1920. That year, vessel ton- 


nage of the Kiel was 9,062,190 of, | 


the Suez 17,74,657, of the “Soo” 58,- 
194,083 tons. 

What is the world’s largest canal 
tonnage promises to remain such for 
a long time. It is from the products 
of an area hardly at a single point 
more than 700 miles away from it. 
Only a tenth of that rich and way- 
ward expanse of farm land to the 
Northwest has been put to crop or 
other profitable use. 


GERMAN TOYS COME BACK 


German toys have nearly regained 
their old position in the American 
market, Over 30 per cent. of toy 
stocks in retail stores bear the stamp 
“Made in Germany” and it is ex- 
pected the proportion will reach 40 
per cent. next year. Public aversion 
to German goods, evident just after 


the war, has apparently disappeared. | ‘ 


It is difficult to judge extent of ac- 
tual competition with American toy 
makers since majority of German 
toys are entirely different from. goods 
made here and were never replaced 
by them. Merchants say German 
.goods constitute an increase in their 
stock and are not bought at expense 
of American manufacturers. Lines 
imported in largest quantities require 
cheap and highly skilled hand labor 
which make manufacture in United 
States impossible. Stocks of Ameri- 
can toys are said to be as large this 
year as previously. 


frequent. | | 
ons for | i 
and for|i 
receiv- | ff 


borrowings ; 
and excessive fixture items will give-| ' 


Automobiles 
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G. E. Gooderham & Co. 


97-105 Richmond Street West 


The New Twenty-year 
Capital Return Policy 


(lesued by The Canada Life) 

Aodeaty genes Ss an eee 

8 twenty years annual depdsits, accumu, 

[Yung Man ends Fate | eed onieed, afies aan when tires be seontrarsee 
for twenty years. 


Easily Understood : 

Ist. Deposits are made yearly. This is what you are 
saving, and at the end of 20 years the Canada Life guarantees 
the return of every dollar paid in. 

2nd. Your life is insured from the day you make the first 
deposi — for $5,000, or whatever amount you decide. 

3rd. Profits are paid at stated intervals in addition 
to the return of al) deposits at the end of 20 years. 

4h. These profits may be used to reduce the amount of 
your yearly deposit». ot be allowed to accumulate at interest 
for 20 years. 

5th. The cash value of Policy and Profits represents a 
valuable asset, useful in business, and your “estate” is pro- 
tected by the insurance. 

6th. At the end of Twenty Years you can draw out 
all you have paid jn, along with the profite— 

He improves the shining hour and impresses 
that he is in 
» enannegran pn 


ooeQPe=> 
you can draw a Special Cash Guarantee, together with the 
Accumulated Profits, making # substantial sum, and leave the 
$5,000 Policy fully paid for and continuing to earn Dividends 
as long as you live. 


And in addition— 
suppose some day before you reach age 60 you should become 
totally and permanently disabled through accident or illness. 
Immediately, all your future payme ts would cease goon 
aiter you wou d receive a cheque for $50 each month as long 
as you lived and the $5,000 would be paid in full at your 
death without any deduction on account of the monthly in- 
come paid you. (This valuable feature is added for a small 
extra payment yearly, which is not returned along with the 


regular deposit). 
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“WOODS MFG. CO., 
Preferred Stock Dividend Notice 


The recular quarterly dividend 
tae ~ ; 
e 


MANUFACTURING COMPANY, LTD., 


nt. Tae) on 
A on 
OGK of WOODS | the paid- 


OTICE is hereby given that 
dividend of three per 
tal stock of 


N 


stitution 


for the quarter ending Decem 3ist, 
th Nea bees Ganarek: at dobsare 


Srd, 1922, to shareholders of record De- 


cember 22nd, 1921; 
By order of the Board. 
JOHN T. F. KEENE, 
Secretary: 


-Treasurer. 


Montreal, December 14, 1921. 

Penmans Limited 
DIVIDEND NOTICE 

Notice is hereby given that the 


of January, 1922. 


two t (2%) 
Common Stock, oon oon *) 


following 
this day for 


payable at Ger oe 
8 ¥ 
Gearcnclders of ‘record of the 


cent., m 

thirteen cent, for the current 
—the dividead did banks wil be pay 
ae OS ee en ee 


day, the 3rd day of January, 1922, to 
shareholders of record of 20th Decem- 
r, yy 


HE Annual General Meeting of 
the Shareholders will be held at 
the Head Office of the Bank, in To- 
ronto, on Wednesday, 25th January, 
1922, at twelve o’cloc noon. 
By Order of the Board. 
C, A. BOGERT, 
, General Manager. 
Toronto, 18th November, 1921. 


4th of Feb- 


The Shawinigan 


aten& Power Company 


THE WABASSO COTTON 


COMPANY LIMITED 
DIVIDEND NO. 16 

NOTICE is hereby given that a 
‘quarterly dividend of one dollar 
31.00) per share has been declared 
on the Capital Stock of the Company, 
Huy, a, Sayale Suataly S88 

: le Ja 2 
te sharabsltere of record at the close 


the of business on the 15th December, 


ven that a dividend 

| ‘> anc Th Tuarcer r 
cent.) on me Preferred meee, 6 tes 
, ‘ Com; o' nada, 

- has been Tchad for the 
s December 3ist, 1921, 
Bist, to ae 


ne 


| Preferred Dividend No. 4 


- Notice is hereby given that a dividend 
' of 2% (two'per cent.) on the Preferred 
‘Stock of Interprovineial Clay Products, 


Limited, has eclared for the 

quarter endi December 3ist, 1921, 
_ payable December 3i1st, to shareholders 
' of record December 27th, 1921. 


By order of the Board. 


_- 


“THE REAL ESTATE LO 
COMPANY OF CANADA Limited, 


y 3 922 to 
ol record oe ie December 1921 inst. 


By order of 
E. L. MORTON, 
Manager. 
28 Wellington Street East, 


o 
‘°% TNecember, 1921. 


Abitibi Power & Baper Company 
Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
quarterly dividend of one and three- 
quarters per cent. (1%) has been 
declared on the Preferred Stock. of 
the Abitibi Power & Paper Company, 
Limited, payable the 2nd day of Jan- 
uary, 1922, to shareholders of record 
at the close of business the 20th day 
of December, 1921, 

By order of the Board. 


L. R. WILSON, 
Secretary. 


Dominion Coal Company, 
‘ Limited. 


‘NOTICE OF PREFERRED STOCK 
DIVIDEND No. 65 


A Quarterly Dividend of One and Three- 
quarters per cent. on the Preferred Stock of 
the Dominion Coal Company, Limited, . has 
been declared, payable Ist February, 1922, 
a pene of record on 12th January, 
1 ° 

By’ order of the Board of Directors, 

c. S. CAMERON, 
Secretary. 
Montreal, December 2ist, 1921. 


1921. 
By Order of the Board. 
. JAS. R. RITCHIE, 
Secretary -Treasurer. 
Montreal, December 8th, 1921. 


PROVINCIAL PAPER MILLS 
LIMITED - 
DIVIDEND NOTICE 
Notice is hereb ven that Divi- 
dends have been declared by PROV- 
INCIAL PAPER MILLS LIMITED, 
as follows: ; 


ne Quarterly Dividend 1%, on 
erred Stock. 
Quarterly Dividend 14,7, on 


mmon S 
All le on Jan 2nd, 1922 
is Mbavebabdece of feserd & elens 
business December lith, 1921. 


¢ ) 8S. F. DUNCAN, 
_— Secretary. 


The Bank of 
Nova Scotia 


«| “non-active 


LTD. | THE DOMINION BANK | CUSTOMS DUTIES 


PAY ONLY 23 P.C.: 


OF EXPENDITURES 


Slump in Big Source of Rev- 
enue Leaves Income 
Tax Burden 


A aeeeneEneee eel 


INTEREST COSTS 36 P.C. 


Tatal 


a: £xpenditures—Rail- 


‘ent. on Prac- 
tically all Customs 
Receipts 


ee 


By our Political Correspondent. 

The statement on the finances of 
the country for the eight months end- 
ed November 30, issued by the Minis- 
ter of Finance, will impress any stu- 
dent of conditions with the large 
amount of what is sometimes termed 
“uncontrollable expenditure.” This 
will tend to enforce all the more care 
in the restrictions to be laid upon the 
size of the balance, that is the “con- 
trollable” expenditure. : 

In the eight months’ period interest 
alone called for over $106,000,000, or 
over 35 per cent. of the total. This 
is chiefly due to national. debt that 
approaches $3,500,000,000, and was 
increased by $26,828,032 in the per- 
iod. Pensions call for $21,000,000, or 
7.384 per cent., and soldiers’ civil re- 
establishment nearly $10,000,000, or a 
total in the three items of $138,000,- 
000, or 46% per cent, The tendency 
will be for at least two of these 
items, the first two, to increase rath- 
er than decrease. For a full year at 
the same rate the three would call 
for a total expenditure «f over $200,- 
000,000 as;a war legacy for the most 
part. 

Ratlways Take 23.6% Of Revenue 

The railways took over $62,000,000 
or 21 per cent. of the total expendi- 
tures during this period. This the 
minister has fittingly marked as a 
investment,” a distinc- 
tion that will be applauded, however 
much there is a tendency to utter 
a curse at the total and the cause 
of this expenditure. Whether this wi! 


NOTICE is hereby given that the/ increase or not in ratio fo~.‘ere- 


Annual Genera 
Shareholders of this Bank 
held in the Banking House, Hollis St., 
Halifax, on Wednesday, the 25th Jan- 
ry hext, at Eleven o'clock, a.m., 
for thé™sgurpose of receiving a state- 
ment of the"waé@Qirs of the . ae 
the election of Dirett< and “for 
other business. 
By order of the Board. , 
H. A. RICHARDSON, 
Genera] Manager. 


Halifax, N. S., December 17, 1921. 


Laurentide Company, Limited 
Dividend Notice 


NOTICE is hereby given that a div- 
idend ‘of one and one-half per cent. 
(1% 7,) has thif' day been declared on 
the Capital Stock of this Company, 
for the quarter ending December 31st, 
1921, payable Monday, January, 2nd, 
1922, to Shareholders of record at the 
oe of business December 23rd, 
1921. 
_By order of the Board of Directors. 
W. F. ROBINSON, 
Secretary. 


Montreal, December 16th, 1921, 


International Petroleum 
Company, Limited 
Notice of Dividend No. 2 
NOTICE is hereby given that a 
dividend of 25 cents United States 
currency per share has been declared 
by the directors of the International 
Petroleum Company, Limited, - and 
that the same will be payable on or 
after the 3rd day of January, 1922, 
in respect of the shares specified in 
any Bearer Share Warrants of the 
Company upon presentation and de- 
livery of coupons No. 2 attached to 
the said Bearer Share Warrants at 

the following banks: . 


The Royal Bank of Canada, 
60 Church Street, Toronto, Canada. 


The Farmers’ Loan & Trust Co., 
at William Street, New York, 


The Farmers’ Loan & Trust Co., Ltd., 
at _— Broad Street, London, Eng- 
and. 


OR 
The Offices of the International Pe- 


troleum Co., Ltd. 
56 Church Street, Toronto, Canada. 


The payment to shareholders of 
record whose shares are fully paid up 
at the close of business on the 3ist 
day of December, 1921, and whose 
shares are represented by Registered 
Certificates will be made by cheque, 
mailed from the offices of the Com- 
pany on the 31st day of December, 


By Order of the Board, 
J. R. CLARKE, 
Seer sary. 


56 Church Street, Toronto, Canada. 
. 12th December, 1921. 


Meeting of the 
1 be 


maining four months. is impossible 

to tell; those in_Aarge of the rail- 

ways suggest _sdecrease, but condi- 

tiepsoare fF Jarticularly hopeful 
Sr much of this. A good portion of 
this is on capital account, and part on 
deficits in operations. When this to- 
tal is compared with the total reven- 
ue for the period of $265,000,000, it 
figures out at even a higher percent- 
age, 23.6, or close to one-quarter. The 
burden of the railways is thus im- 
pressively brought home to the tax- 
payers. It is suggested in Sir Henry’s 
statement that if these railway totals 
were treated as in the past and con- 
sidered as capital expenditure, there 
would be an actual “surplus” for the 
eight months of $46,188,685. While 
giving the Finance Minister credit for 
the honesty of his handling of this 
amount, there will be littke disposi- 
tion to treat this as “capital” ac- 
count, as with another $700,000,000 
already in the same category there is 
an overwhelming: doubt in ‘the mind 
of the average business mam as to 
any earthly chance—that is this side 


Dominion Textile Company 
Limited. 


A dividend of one and three-quarters 
per cent. (1%%) on the Preferred Stock 
of the DOMINION TEXTILE COM- 
PANY, LIMITED, has been declared for 
the quarter ending 31st December, 1921, 
payable January 16th, 1922, to share- 
holders of record January 3rd, 1922. 

By order of the Board. 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 28th December, 1921. 


CANADIAN WODLLENS, 


Preference Shares—Dividiend No. 10 


so 


Notice is hereby given that a dividend of 
one and three-quarters per cent. (1%%) has 
been declared on the Preference Stock of Can- 
adian Woollens, Limited, for the quarter 
ending the 3lst day of December, 1921, pay- 
able Tuesday, the 3rd day of January, 1922, 
to shareholders of record at the «lose of busi- 
ness Tuesday. the 27th day of December, 1921. 


By order of the Board. 


WILLIAM ‘TENKER, 
Secretary:Treasurer 
Peterborough, Ont., Dec. 20, 1922. 


~ Canada Steamship 
Lines Limited 


NOTICE is hereby given. that a. divi- 
dend of one and three-quarters per 
cent. (1%%) on the Preference 
Shares of Canada Steamship: Lizies, 
Limited, has been declared, payable 
January 2nd, 1922, to shareholders 
of record December 15th, 1921. 
By Order of the Board. 
F. PERCY SMITH, 

ary- 


Secret 
Montreal, December 7th, 1921, 


Source 


T —- 


ANCIAL POS 


of the grave—of recovering that sev- 
en hundred millions, so why not con- 
sider. the $62,000,000 as so much 
“gone” money and be done with the 
fond illusion? 


Customs 25 Instead of 46% 


Taking up the sources of revenue 
the expected slump in customs duties 
continues, and this year’s receipts are 
down to $68,000,000 to date as com- 
pared with $124,000,000 one year ago. 
At this rate it will be difficult to se- 
cure a total of $100,000,000 for the 
year, and this, it is understood, is 
about what fie present estimate at 
Ottawa is. Thus customs will show 
a decline of about $67,000,000 for the 
year ended March 61, 1922, as com- 
pared with the previous twelve 
months. The minister infers that 
the decline in customs is being re- 
duced gradually. This does not mean 
that customs revenue will increase, 
for that is hardly credible for many 
months to come, but probably that 
the slump started about this time last 
year and the months to come have 
lower totals to measure up against 
than they have had so far. 

Another factor that will hold down 
customs duties is that valuations of 
merchandise have fallen, and _ will 
fall more, and the amount of the duty 
is taken on the value, and very sel- 
dom on the quantity basis. 

Bringing customs receipts to a ba- 
sis of percentage it is seen that pres- 
ent period gives a total of little more 
than one-quarter of the whole re- 
ceipts, and less than that of the ex- 
penditure, a very significant condi- 
tion for a protective country. One 
year ago the customs revenue 
amounted to 47 per cent. of the whole 
revenue, and over 42 per cent. of the 
whole expenditure, this year 25 and 
23 per cent. respectively, « The ‘net 
result is: this year the country has 
t@ provide nearly 77 per cent of its 
expenditures out of sources indepen- 
dent of customs receipts! 


Income Taxes’32% of Total 
Income taxes alone brought 


of $83,000 
income tax and busine 
This latter was of 
early this year, 


some time to come. As the 

partof the.ineae tax payments were 
made last May, and in subsequent 
term payments, only a compatatively 
small increase over the present total 
can be looked for. As it is, this 
source in the past eight months 
brought in 31.54 per cent. of the total 
revenue, and provided for nearly 30 
per cent. of our total expenditures. 
Inland revenue brought: in 18% “per 
cent. of the total, about the same as 
last year, and excise a littlé under 
ten per cent. One year agp income 
and business profits taxes brought in 
only $28,000,000, so that the increase 
this year of $55,000,000 was almost 
identical with the loss of customs 
revenue. 

Comparing sources of revenue and 
expenditures it follows that our in- 
terest payments required nearly the 
whole cf the income tax, and busi- 
ness profits, and excise revenue; that 
the railways required the excise and 
inland revenue, or about 75 per cent. 
of the income and business taxes, or 
nearly the whole of customs revenue. 

In .onnection with this article are 
given the sources of revenue and ex- 
penditure in the main items, and 
these are worked out on a percentage 
basis of comparison. 


Percentage of Total Receipts 

1921 
25.89% 
31.54% 


1920 
46.98% 
10.89% 
18.66% 18.48% 
9.57% . 9.84% 
8 Months 

21 1920 
.. $68,608,628 $124,376,063 
—55,767,485 


83,574,403 28,804,649 
+ 55,769,754 


Customs .. .. 
profits. . 

Inland rev... .. .. 
Excise rev.. .. .... 
Chief Receipts for 
19: 
Customs 
Change .. .. 
Inc. tax & bus. 


Inland rev spec. 
taxes, sales 
tax, ete. .. 
Change 

Excise rev. 
Change .. .. — 1,002,440 

Expenditure for Eight: Months 
P.C. of Total 

Total 43° . «+ $297,598,017 

‘Capital ace. .. .. 10,373,503 

Railways (invest) 62,663,214 

Interest .. 106,511,826 

Pensions .. .. .. 21,820,062 

Sold Civ. re-est... 9,989,306 

Total Receipts by Years 

BOER aS ko ap ea wo des $ 81,407,910 

G86 ek A EE es 92,094,583 

BORG ieee 26a, aca cota wal tae 127,740,725 

BOS iv ko 0s et oe bee 149,888,100 

BONG a Cee eek 167,015,849 

BOR as eles @ ant Salon a 188,218,375 

| Pee errr oe 

1921 . 265,721,311 


49,487,626 48,967,363 


3.49 
21.09 
35.89 

7.34 

3.35 


Alabama Power 


The statement of earnings of the Ala- 
bama. Power Company, operating sub- 
sidiary of the Alabama Traction, Light 
and Power Company, for the month of 
November, shows gross amounting to 
$414,161, as compared with $397,416 for 
the same month in 1920, an increase of 
$16,745. Operating expenses and taxes 
at $214,586, showed a decrease of $12,- 
045, while net at $199,575 was higher 
by $28,790. 

For the twelve months, ending Novem- 
ber 3U, gross earnings amounted to $4,- 
504,954, an increase of $406,462, and net 
amounting to $2,358,607 showed an in- 
crease of $29,481. 


in 
$70,585,948 this. year out of a total 
provided by both the 

profits -tax. 

, wiped out 
the payments 
may be counted on to drift in for, 


NEEDED BY MANY 


IN SOUTH ALBERTA} =~ 


Continued from page 1 
cultivation of the lands, and the sup- 
plying of funds and other n 
to carry the farmers affected over till 


another harvest. This situation is beé}|_ 


of | PROV 


coming’ more and more difficult 
solving as the large namber who 
really need such assistance comes @ 
the attention of the survey board. 


Large Sums Needed 
The necessary amount of funds 
will run into the millions to handle} 
adequately such a large need, and no} 
one at present is able to say that 
large an amount can be made av. 
able to meet this emergency. : 

When the board gets into 
tion, something more may a 
but at present there is a feeling 
this phase will be one 
great to be handled by any 
even though they have full 
to carry on. 

At the present time there is 
ing that many will simply 
their lands, and go_ elsewhere. 
means losing all they have. 
expended in the way of buildings 
improvements, and in many cases 
the parties have been 
gether during a life 
will have to start from 
ground if at all in undertaking 
ventures. Ms 

Just what wil! ultimately 
with the lands vacated is 
known, but if it is not used at 
it will become a 
weeds will grow on 
been once ted, 
blow all ove® the co 
come a nuisaiite to any 
on. Then again, any one ; 
the lands will mean a discouragement | 
to others, and none will be willing t 
settle where once there has. ra 
failure, and so the perplexed situa- 
‘tion grows even more difficult of sol- 


ution. Cae 
Irrigable Land Wanted . 

Thete seems to be a tendency to 
want irrigable lands, and the country 
is bending every energy to put under 
irrigation every acre where water 
may be had, and this seems 
Tition wherever water may bi 
tained, -; this I%q_very limited 
what will be. done with the r » 
the lands no one at present 
say. The selling off of young 
by such a large number of f. 
on account of feed being 
on acount of the necessity of obtain- 
ing some cash to met liabilities, will 
have a very bad effect on the future 
for some years at least. 

Cattle have been selling at such ‘a| 
ridiculous price, they hardly pay for 
the tosts of marketing, much less 
leaving any considerable revenue for 
the owners. Many of these cattle 
were purchased at high -prices, anc 
all the owners are getting out of 
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them is the fact that they have had 


the “society” of them for the past 
few years. This is poor comfort for 
the owners, who have expected them 
tc bring such prices as would give 
them a fair profit, not ‘only on the 
work they have expended in caring 
for them, but on the purchase price as 
well. 

Those who have been so fortunate 
as to have feed to spare, and at the 
same ‘time who have cash with which 
to buy, are wise in stocking up to 
the limit on this cheap stock, and 
there is every reason to expect they 
will reap a very satisfactory profit 
on them within a short time. 

Banks and Stock Raisers 

The banks are quite liberal in ad- 
vancing funds to stock up, where the 
farmer has sufficient feed, and this 
feature is helping the situation and 
making it possible to realize much 
more on such feeders by those who 
have to sell than otherwise could be 
done. 

Thousands of cattle have been pur- 
chased across the line, and have been 
shipped out, as the prices here were 
so much below the prices in the north- 
ern states, that buyers came here by 
the score and bought freely. 

In a way this helped some, but at 
the same time it took from us here, 
just what we really needed to hold 
ourselves, and left us short ourselves. 


STANDARD OIL LOSSES 


A Side of the Picture People Seldom 
Look At 

Standard oil in the popular con- 
ception is just a mine taking wealth 
from \'! peoplé and creating multi- 
milliot: ; es. It does not advertise 
and tl... fore the people do not know 
it as », usiness institution and rarely 
hear \ Standard Oil losses. But 
the ¢ Standard Oil concern of 
New ‘y, in which John D. Rocke- 
feller vably ‘has more money than 
in an ‘ of the other oil, concerns, 
lost 1 ' faster last summer than 
any concern in the world. 

It i itirely misgauged the oil 
mar" when the Standard Oil 
peo- : ted a famine in oil, there 
was - -* and for three months 
Star’ was the heaviest oil 
lose “ld. 
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